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‘ upward movements, 


t degree of encouragement. 
ise in grain prices has prought 
about an adjustment between the tar- 
position and that of the indus- 

and professional groups, which 


a@ necessary prelude to business 


the fuii importance of this situation 


‘the value of the principal crops of 
at $945,663,200 but this total 


Tepresents the value to the tarmer 
only and is therefore much beiow 


the market vaiue of the crop, which 


‘| is Yeaily the pe.tinent figure in so 


far as business is concerned. Grades 
of wheat, incidentally, have been 
rather low. During November only 


| Spections graded No. 4 Northern or 
| better as compared with 84% per 
cent. during the corresponding period 
last year. 
Foreign Trade Revival 

_The next most importait contribu- 
tion of the ~ear was the revival in 
foreign trade. During the second 
half of the year there was a steady 


advance in exports and a limitation 


in the volume of goods bought from 

other countries. ‘this places Canada 

a favorable position, with relation 

the balance of trade ani exchange. 

is true, of course, that the decline 

imports is due partly to the slack- 

ening in the purchase of raw materials 

for use in industry, as a result of 

indusirial depression, but the present 

_ State of industry indicates that this 
is a temporary situation only. 

In general, the year has been some- 
what disappointing from the stand- 
point of the manufacturers. The bur- 
den of taxation has been such as to 
impe.e progress in this field parti- 
ticularly. Foreign purchasing power 
has been low, and Canadian manufac- 
turers have found it difficylt to com- 
pute with rivals in countries where 
the standard of living is lower and 
where a production lowers overhead 
ests. Notwithstanding these handi- 
caps there has been a definite im- 
provement during the past month. 
A number of manufacturing plants 
are speeding up, nearer capacity. A 
leading corporation in one of the 
basic industries reports profits much 
larger than those of 1923, and is 
planning to double the 1924 output 
during the coming year. Stocks are 
low and the outlook in many of the 
industries. is brighter than at any 
time since 1920. 

In general business, indications of 
revival abound. Spring orders in 
dry goods are reported to be larger 
than those of last year. The cloth- 
ing trades are doing a larger volume 
of business than for some months. 
Increased building is under way and 
. this has enlarged the volume of hard- 
‘ware business. There is much less 
unemployment than was forecast 
some months ago and a_ general 
strengthening of confidence has done 
much to pave the way for genuine 


[business expansion, 


Bootlegging Cuts Into 
%  Quebec’s Liquor Income 


MONTREAL.—Quebec Province is 
feeling the pinch of bootlegging in its 
revenues. It is said that the prov- 
ince is likely to have a million dollars 

revenue than expected from its 
r taxes and profits this year, as 
the result of bootleggers’ activities. 


GET C. N. R. RAIL ORDER 

|, Algoma Steel Corp. has been notified 
that it has been awarded a C. N. R. 
Fail order. The tonnage is not as yet 
known. 
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YEAR’S BUSINESS 


‘Prade and Agriculture Pre- 


SPRING ORDERS LARGE 
Reduced Stocks and Higher 


Nin be 
marked in Canadian business annals 
‘as @ period of gradual though we 
e 
has been a failure if we judge 
; the early forecasts by certain 
business prophets. On 

other hand, the dolecul opinions 
imists have been utterly 
The truth is midway be- 
“an the two extremes, Commerce 
been building gradually on a firm 

fo on which is infinitely better 
for the country than a business boom. 
Agricuiture has ha. a singularly suc- 
y year, and industry is becom- 
| ing adjusted to the changed set of 
conditions which have to be faced. 
eer not achieved that degree - 
trial eXpansion experienced by 

Hi the United States, nor have we to 
” fear the degree of reaction which 
; invariabiy to succeed these 


actual contribution made by 
, 1928 towards commercial and indus- 
_trial progress must be taken into ac- 
count in any attempt to character- 
~ize-the present position of business 
and to judge of tne probabie trena of 
conditions during the coming months. 


greta cecice situation olfers the 


it is aifncult to measure 


i = grauuaily rising g.ain market. 
bureau of Statistics estimates 


about 54 per cent. of the Western in- 
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SECURITY PRICES 
GO UP AS MONEY 
RATES GO DOWN 


Trend N oted Throughout 
the Greater Part of 
1924 


BOND BORROWINGS 


Total of New Issues Will Reach 
Over $600,000,000, Making 
a High Mark with Ex- 
ception of 1920 


The investment trend of the year 
has been distinctly and pretty stead- 
ily to lower levels almost to the close. 
The natural result has been higher 
prices, particularly for ee 
municipal and the better industri 
bonds and high class stocks with as- 
surei dividends. This is illustrated 
by the fact that the return to the 
investor on government bonds, which 
may be regarded as a key to the gen- 
eral situation, fell to around 4 4-5 per 
cent., while at the peak of the post- 
war movement to high interest re- 
turns the showing was about 6 1-3 
per cent. The following summary is 
indicative of the year’s trend: 


; Single Copies, 10 Cents 


Expect Canadian Dollar 
to Stand Well in 1925 


PUBLICATION OFFICE: TORONTO, DECEMBER 26, 1924 


TO ENCOURAGE No One Ready to Back C. M.A. 
EUROPEANS TO Solicitor in Tax Relief Claim 


COME TO CANADA Chairman of Ontario Revising Body Asks if There Are Others 


. sieieeneili to Speak for the Manufacturers, But There is No Response 
Mr. Robb Proposes a Broad- —Brief Shows That Government Has Broken 
ening Out of the 


Faith With Industry 
Regulations ief from) only do 


only do the manufacturers provide 
A BETTER OUTLOOK 


employment directly for over 27 per 
cent, of the people but they provide 
Immigration is Expected to 
Take on New Activity as the 


also a market for a large part of the 
products of the 1arm, the mines, the 
Result of the Improved 
Farm Prospects © 


forests, and the fisheries, and the 
goods which constitute the wholesale 

and retail trade. The prosperity of 

the manufacturing industry is, there- 

fore, the prosperity of the commun- 

From Our Own Correspondent, 

OTTAWA.—Encouraged by the im- 
provement in farming conditions, 
especially in the West, Hon. J. A. 
Robb announces that an even more 


.ty and interfering with this prosper- 
aggressive immigration pay than 
e 








































































































































From Our Own Correspondent. 

_ NEW YORK.—Canaaian bankers 
in close touch with the foreign ex- 
change markets do not look for any 
marked drop in the Canadian dollar 
in New York during the winter. The 
year has been one of steady improve- 
ment for Canadian funds and the 
factors chiefly instrumental in bring- 
ing. this about should continue opera- 
tive. These include heavy Canadian 
borrowing and the cutting down of 
the adverse Canadian tra.e balance 
in the United States. Although lat- 
est trade statistics indicate an in- 
crease in Canadign buying in the 
United States, this marked increase 
is not expected to continue. In view 
of the expectation to which bankers 
here subscribe that easy. money con- 
ditions will continue for some months 
to come in the United States it is 
expected that Canadian borrowing 
will continue throughout 1925. 


PROGRESSIVES 
MUST RECANT TO 
JOIN LIBERALS | 


Government Ends Year 
Stronger Than at the 


>. 


Presenting a claim for relief from 
the taxation of industrial profits on 
the ground that there was a definite 
agreement when the Assesment Act 
was passed in 1904 that dividends 
would not be assessed and that the 
business tax should entirely replace 
the property tax, the Canadian Manu- 
facturers’ Association before’ the 
Statute Revision Committee of On- 
tario missed a wonderful opportunity 
to put industry in its proper light as 
a builder of prosperity in the com- 
munity, suffering from undue and 
unfair burdens. The brief for the 
manufacturers, prepared by the C. M. 
A., was put before the board by the 
association’s solicitor, Strachan John- 
ston, and when the lawyer had con- 
‘luded the technica] side of the case, 
Mr. Justice Middleton, the chairman, 
asked if there were any other speak- 
ers to support it—if there were any 
others to speak for the manufactur- 
ers. “Where are your backers?” 
asked the judge—and the lawyer 
answered: “I don’t need any backers.” 

Particular reference was made in 
the brief to the assurances given the 










































































ity is burdensome taxation—not only 

burdensome as between Canada and 
che United States but also as between 

has been carried on during the last 

year or two, will be adopted during 

the coming year. For one oe 


Ontario and the other provinces: 
In Canada, there are, in addition to 
she Dominion and the nine provincial, 
a large number of municipal - taxing 
authorities which make levies on indus- 
cry, each in its own way, without any 
arrangement he made with the Brit- co-ordination and without any regard to 
ish government this year for the the general well-being of industry or 
bringing out of 3,000 British famliies, of the community as a whole, This want 
through the assistance of the B.itish om ss Sal thhoerten and an oe 
: ; ; specia rtance in the case o is 
fwo years, instea, of three as at first Se hace ad aa nee See 
, ‘ stry o e country, includin 
agreed. This is one evidence of the head office of the inajority of the 
speeding up. largest concerns doing business, 

The second new departure appar- 


-hroughout the whole country. Ontario 








Openin ently implies a loosening of the re-/ manufacturers as to immunity of|.ndustry has to compete with industry High Low Jan. 1 Present 
P 8 strictions relating to immigrants] profits when the basis of taxation n the other provinces, and Ontario tax- vie Bake ate sania cones iaeae 

Frem Our Own Correspondent. from the countries of No:thern Eur-/ was changed in 1904 after a lengthy| ation has the most direct bearing on | Industrial Bonds... 99 94 96 98 
investigation. This arrangement eld | whether or not Ontario is to be success- As the interest return declined and 


ope, this being especially true of 


those from Scandinavian countries. ‘ul in that competition. 


OTTAWA.—The. approach of an- unti] 1920, when with rising expendi- there was no evidence that the lar 


th i 7 ro! pa ee aa ; 

minds et ne rabeiag thamaen How far this will Le carried remains|tures the government ales ian tee payee Bin eee: —e = money were being a 
‘Cts . es urers | i a comparison wi er- ini 

fhree years ago at this time fever- | to De seen, but if it goes to the extent thought that the manuta tain other provinces, Ontario is more sorbe the opinion grew in some 


quarters in the financial world that 
this would continue until a pre-war 
basis of 4% per cent. money was 
.eached. However, towards the end 
ox the year the indications of improv- 
ing business with demands for lar, 

commercial credits, the stock market. 
requirements for the _ speculative 
boom based thereon, and the flotation. 
of foreign securities at prices to show 
a return materially above domestic 
issues, had the effect of checking the 


hould contribute a larger share of 
the profits of the boom period. Now 
the manufacturers have to compete 
with the manufacturers of other 
-ountries and of other parts of Can- 
‘da not taxed as they are in Ontario. 
Mr. Johnston ee ans a = 
“oncern paying over xes In 
Toronto pees pay about $400,000 in 
Montreal. honey 

Regarding this situation, which is 
-esulting in industrial depression and 


of making it easier for all persons 
suitabhe for fa.ming to enter the 
country, it undoubteuly will do good. 
A thorough survey of the situation 
brings tnose best informe. to the con- 
clusion that nothing less than this 
will be reaily effective in restoring 
something lixe the old inuow of im- 
migration that did so much for Cana- 
dian business and general develop- 
ment. 

‘he foregoing pretty well sizes up 


and more ceasing to be regarded as at- 
tractive industrially, This, it is sub- 
mitted, is largely due tu the substantial 
-ncrease recently made in the tax bur- 
den on Ontario industry. . 

Objection is recorded to the tax on 
power piants which were recognized 
as being properly exempted when tne 
act was passed in 1904: 

The point of view was that the plant 
and machinery of the manufacturer 
stood in the same position as the stock 


sh negotiations were being conducted 
to bring the Progressives into the 
s0vernment that Mr. Mackenzie Kin 

was then creating. They failed oat 
their entrance now seems to be fur- 
cher off than ever. No whisper is 
now heard of a merging of the Pro- 
gressives with the Liberals. It is 
now understood that those Pro- 
gressives who desire to return to the 
sold must do so through the gate that 











































8 called straight Liveralism. ; ief said: ; Per ‘ 
the new teatures of poii.y. There| unemployment, the brief said: wade a8 beak; and he | decline and the opinion has since 

eee oe eee toeene oe is ‘no doubt that Hon. £ A. Robb has| The main feature of the assessment scale’ ae oak lela sibel emer one grown that, in _ - the _— cial 
or Europe, lower 


all that Messrs. Fielding and Gouin 
were the cominant figures in the new 
te yng J ——e — 
agreed that they sha e@ policy, 
especially on the ent Through ill- 
ness Mr. Fielding has for over a year 
ceased to be a in the shaping. 
of policy, and Sir Lomer Gouin bas 
cetired. 

It used to be said that the govern- 
ment would look very weak without 
chese two men, but it can hardly be 
said that it is weaker to-cay than it 
was a year ago. Conservatives admit 
that during 1924 the government got 
the better of the bye-elections. In- 
deed after Messrs. Fielding and 
Gouin ceased to be factors, the re- 
maining ministers evidently came to 
che conclusion that their success 
would depend more on their own ef- 
forts, 

The moral is that time is on the 
side of youth and industry. No party 
can live long on the memories of its 
great ones. In politics it is generally 
found that in the long run the fel- 
lows who get to the top and stay 
there are those who do the fighting. 

It is noteworthy that while leading 
characters in our politics have 
changed greatly during the last year 
or two, there has been very little 
change in the nature of the problems. 


requirements 
money rates are not to be looked for 
at this time. 

The bond. financing of the year 
promises to reach .a total volume of 
+600,000,000—-THE FINANCIAL 
POST estimates over $580,000,0L0 to 
date, This shows an increase of 
100,000,000 or more as compared 
with a year ago. In fact, each suc- 
ceeding year since 1920, when a ~— 
record of $1,000,000,000 was esta 
lished at the peak of war financing, 
has shown a big inerease from the 
.epressed level of 1921. 

Effect of Education 

The absorption of securities by 
Canadian investors has indicated both 
a great supply of funds and an ap- 
preciation of sound securities which 
.eflects the educational campaigns of 
the war-time Victory issues. The 
latter is perhaps a more favorable 
factor than the former, for the avail- 
ability of funds for security invest- 
ment is taken to reflect a lack of sat- 

(Continued on page 8) 


act of 1904 was the introduction of a 
business tax based on the assessed 
value of the premises in which the busi- 
ness was carried on. As the printed 
renorts of the proceedings before the 
commission clear'y show, the intention 
‘was’ that ~his ‘Sactnces tax should be 
only impost in addition to the tax on 
the realty, In other words, the commission 
saw fit to give effect to the argument 
that industrial undertakings, because 
of their hazardous character, are ab- 
solutely in a class by themselves, and 
that so far as industrial and commercial 
undertakings were concerned, no tax 
should be imposed other than the busi- 
ness tax. This continued undisturbed 
until the year 1920, when the then ad- 
ministration, under pressure from a few 
of the large municipalities, saw fit tg 
reverse the considered judgment of the 
Maclennan commission. s 
Industrial aereemnens pee 
and, partciularly since the war, invest- 
oa have got more and more in the habit 
of putting their money into government 
bonds, and other gilt-edged . securities 
rather than into industry. This ten- 
dency obviously is accentuated by any- 
thing which makes industrial invest- 
ment less attractive, as the taxation of 
industrial dividends undoubtedly does. 
The following figures were sub- 
mitted as showin e importance to 
the province of the a 
try. . $1,600,000, 
Capital invested in industry Saas 


business tax, neither should the ma- 
chinery of the manufacturer be taxed. 
Upon several municipalities attempting 
to tax such machinery, however, and 
-aking the case to the courts, it was 
recently held that as the statute reads, 
such fixed machinery is not tax exempt. 
the court took the position that if the 
section as worded does not not repre- 
sent the intention of the Legislature, 
it was for the Legislature to amend it. 
We submit that the section should be 
amended to make this clear. 

Some of the other recommenda- 
tions made follow: 

Income from bona fide reserve funds 
should not be taxed as though derived 
from some source other than the main 
susiness of the taxpayer. It is sub- 
mitted that sound accounting practice 
regards a bona fide reserve fund as an 
sntegral part of the business and any 
income derived from the investments 
of such reserve fund should not be con- 
sidered income derived from a source 
other than the business. 


It is submitted that the act should be 
amended so as to permit subscriptions 
to charitable and educational objects 
to be allowed as deductions from per- 
sonal income to the extent, at least, of 
15 per cent. thereof per annum. The 
argument in favor of this change is 
that unless such a deduction is allowed, 
charitable and educational objects are 
oound to suffer. It may be pointed out 


been very cesi:ous of stimu.ating im- 
migration as much as possible, but 
the real thing tnat regulates the in- 
now is the .egu.ations. Their exact- 
ing nature very largeiy expiains why 
general declarations of an agg:essive 
policy are not & ee accompanied 
vy more immigzcants. 

While Hon. J. A. Robb has been 
very des.rous of getting more immi- 
giants it is also no uouot true that 
.o some extent he has been affected 
by the criti-ism in the House during 
the last two sessions to the effect 
that there was no use bringing many 
.mmigrants to the country because it 
was so difficult for many in the West 
to make money under existing condi- 
tions. Even if the Minister paid no 
attention to it, the publisaing of this 
criticism abroad no doubt deterred 
thousands from coming to Canaua. 

Better Conditions Now 

However the improvement in West- 
ern conditions, as indicated by Pre- 
mier Greenfield and many other 
representative Westerners, should 
1 make the work of the Immigration 
vepartment much easier in the future 
than it has been in the past. It is 
a fact that. as compared with condi- 
tions existing ten or fifteen years 
ago, the vepa.tment is greatly ham- 
















Two Canadian Flour 
Cargoes Go To Russia 


From Our Own Correspondent. 
NEW YORK.—Two full cargoes of 





To-cav the big ones are the debt, ex-| pered in getting immigrants, for it} Total pay-roll .-........- +: in gainful | that this deduction is allowed in the | Canadian flour, amounting in all to 
, ; . that Number of people employed in gain ; . , gin a 
penditure, taxation and the tariff. It has not the tree lands to offer cendiense United States. (20,000 barrels, were sold last week 
is probable that they will oe = gov- | it then had. i ane eS (a) In industry .. 260,000 es It is further recommended that the/to the Amtorg Trading Corporation 
ernment just as much trouble did io homestead, the nex $1.50, $1.75 and| (b) In all other gainful occupations, Assessment Act be amended so as to| for shipment to Russia. Two Cana- 
the coming session as they did in thing is wheat at rar May 690,000 or 72.7% of | provide for the stabilizing of assess-| dian houses figured in the transac- 
1922, and 1923. possibly $2 wheat, the price fo emp ments on industrial plant after ad-| tion, the Maple Leaf Milling Company 


judication, for a term of five years. 


The brief concludes with the rec- 
ommendation that if the amendments 
proposed result in a reduction in tax 
income, the difference should be made 
4 by an increase in the mill rate. 
his would result in a more general 


Value of industrial products 


$1,400,000,000 or 51.8% and the Hansen Produce Co. 
° 


FEATURES 


delivery being not far from that now. 

There have been many reports of 
large numbers of intending immi- 
grants in Northern European coun- 
tries, and it was to ascertain the 


(Continued on page 18) 


from December 30, 1921, as compared 
with December 31, 1924, is that on 
the former date the country was get- 
ting over a general elect'on. Now it 
seems to be preparing for one, and 








Value of Products from all other 
1,300,000,000 or 48 2% 
sources 3 Ra 


On this basis it is argued that not 


Politically, the really HS change 








Rubber Industry Doubles Exports 
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roads a new high-mark in traffic for 


925. solidifying the investment position of 




















Complete Banking Service 


complete domestic and for- 

eign service of this Bank is 

available at. local Branches in all 

cities and towns throughout the 
length and breadth of Canada. 


Branches in all Important Centres in Canada 
Savings Departments in all Branches 


Bank of Montreal 


Established Over 100 Years 


The Weyburn Secunty Bank 
Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. — 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, as M. A. Miller, 
























Weyburn, Sask.; H. N. Morphy, Weyburn, ; 8. Osearson, White 
ico. $.D.; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr. 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transected. 


The Bank of Nova Scotia 


Established 1832 
awe © vebsebdocesscccssoocccces --++-8 10,000,000 
eer tee 2s 9,500,000 


Jellections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals carried on most favorable terms. 
Correspondence Solicited. 





Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 
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OF CANADA 


HEAD OFFICE WINNIPEG 
Established 1865 










Established 1855 


CANADA PERMANENT 
MORTGAGE CORPORATION 
_ 14-18 Toronto Street, Toronto 
President—W. G. GOODERHAM 


Vice-President—E, R. C. CLARKSON 
General Manager—GEORGE H. SMITH 


Pe MEINE ‘aii pcdsevdeévseususccsccaeen $ 7,000,000.00 
prve and Surplus Funds ...................- 7,405,954.10 
PUPONNUINN NOON 255i i cco a coccactecesceecos 44,000,000.00 


DEPOSITS RECEIVED—DEBENTURES ISSUED 












What Do Letters 
a Cost You? 


Have you ever figured it out to see if letters to 
Prospects cost you more than Long Distance 












calls? © Those who have, tell us the average cost 
is about the same, with the advantages all on the 
side of Long Distance. 


With a prospect at the other end of the telephone, 
you can make an offer more advantageously than 
you could in a personal letter—you can meet any 
objections as effectively and in less time than if 
you were face to face—and you can close the 
transaction before hanging up the receiver. 


We handle 1,000,000 Long Distance calls a 
month for subscribers who find it the most effec- 
tive way of getting results immedirtely. 


Each new subscriber adds to 
the value of YOUR telephone. 











FRANK KENNEDY 
ie M % 

































RUBBER INDUSTRY 
DOUBLES EXPORTS 
EVERY TWO YEARS 

Universal Use of Automo- 


biles. Assures Market for 
Pneumatic Tires 





The production of rubber in Can- 
ada is one of those industries which, 
on account of its recent development, 
is not usually given the credit due to 
it as a Canadian institution. Yet the 
value of the products of the rubber 
industry in 1922 was little below $50,- 
000,000. During the fiscal year 1924, 
in addition to supplying the major 
portion of the requirements of the 
home market. the industry exported 
products to the value of approxi- 
mately $10,000,000. The significant 
fact in this connection is that export 
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IMPORTS OF RUBBER GOODS 


figures have risen rapidly, while im- 
ports have declined —— oe 
the past three years. Two years a 

we cold abroad only $4,000,000 worth 
of rubber goods of all classes. Last 
year the figure had risen to about 
$7,000,000, and this year, as stated 
above, to $10,000,000. At the same 
time imports dropped from $7,000,- 
000 two years ago to $1,408,555 this 
year. This seems to indicate that 
Canada is not only succeeding in hold- 
ing the home market for rubber prod- 
ucts, but is gaining considerable 
ground in the foreign markets as 
well. While no output figure is yet 


HEAPER MONEY FOR 
Cn FARMERS DISCUSSED 


Loaning Concerns Meet Agri- 
cultural Heads at Winnipeg 
Conference 


Seas Our Gon Comune . 

WINNIPEG.—‘he question 
cheaper mortgage money for the wee 
was the subject of a conference . 
Canadian Council of Agriculture an 
mortgage, trust and other loaning 
institution representatives, being in- 
stigated by the former. The conclu- 
sions reached were well set out in a 
resolution, Most of the points are 
well known, having to do with tax 
and interest payments, the decreasing 
of the burden of taxes, selected im- 
migration, refinancing from legisla- 
tion abrogating or diminishing rea- 
sonable contractual rights or affect- 
ing mortgage security. A statement 
j id: : 
ees is made on these lines and 
in particular in the direction of a more 
general recognition of the obligations 
imposed by reasonable contract, the = 
ply of money for mortgage investmen 
will so increase that the rate of interest 
will inevitably decline. Under the con- 
ditions now prevailing, eight per cent. 
should be regarded as a maximum rate 
of interest except for small amounts, 
and that, as conditions become more 
similar to those prevailing in the older 
portions of Canada, the rate of interest 
should also approximate to that current 
in these older sections. Agricultural 
representatives having represented that 
there is a real demand for long term 
farm loans ou the amortization plan, the 
mortgage association representatives 
agreed to give full and sympathetic con- 
sideration to pians for lending on such 
basis. ‘ 

There is far from being a general 
agreement that these long time loans 
are practicable or desirable just yet. 
Changes in legislation affecting mort- 
gages would be required, for present 
laws give a borrower the privilege 
of paying off.a mortgage any time 
after five years, and such a right 
would have ‘to be abrogated to make 
the amortization plan a success. An- 
other consideration is the fact that 
interest rates appear to be tending 
downwards, and the making of long 
term loans on high rates now might 
prevent borrowers from securing the 
advantages of lower rates that might 
prevail later. In addition, the es- 
sence of the amortization plan lies 
in the making of regular payments, 
and the nature of western farming 
is still such that a farmer’s income 
and his ability to pay, fluctuate wide- 
ly from year to year. Besides that, 
western farming implies the gradual 
extinction of a loan; while many 
western farmers contemplate making 
continued use of al] the capital they 
can borrow. In spite of all these con- 
siderations there is a wide spread de- 
mand for some modifications of ex- 
isting loaning conditions, and if the 
present lending institutions are not 
able to meet the demand, there may 
be increasing governmental activity 
in the lending field. 


PROTECTION FOR JAP FARMERS 


OTTAWA.—Japan is likely to raise 
her tariff on wheat, according to ad- 
vices here. Japanese farmers believe 
that higher duties on wheat would 
cause a 20 per cent. increase in the 
domestic crop, 
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available for 1924, a study of the 
trend of exports and imports would 
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seem to indicate that this year’s out- 
put would reach something in the 
neighborhood of $100,000,000. 

While there has been a marked 
gain in the output and exports of the 
various classes of footwear, the most 


important gain from the standpoint 


of general business has been in the 
pneumatic tire production, The grad- 
ual rise in the number of automobiles 


used in Canada and abroad has stead- 


ily enlarged the market for these 
products. 

From a standpoint of location of 
the industry in the various provinces, 
Ontario stands first and British Col- 
umbia second. In 1922 there was 
more than $50,000,000 invested in the 
rubber industry ‘n Canada, and of this 
the major portion was in Ontario. 
During that year the total payroll of 
the industry exceeded $10,324,000, and 
an average of more than 10,000 em- 
ployees obtained a livelihood from the 
various branches of the industry. 
With the increase in the variety of 
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EXPORTS OF RUBRER GooDs 
The Financial Post 


uses to which rubber is put, and with 
the gradual expansion of the automo- 
bile industry, there is every reason 
to expect .that the rubber industry 
will become one of the important 
sources of revenue and employment in 
Canada. There are now more than 
twenty companies, financed by Cana- 
dian, American and British capital. 
Statistics showing the exports of 
rubber and its products follow: 
Exports of Rubber Goods 


To U.K. U.S. All 


1922 - $1,328,171 $ 431,083 $4,061,809 
1923 1,527,520 239,064 6,932,901 
1924 4,061,809 6,932,901 9,211,238 





Maritimes Reaching the 
British Potato Markets 


ST. JOHN. — Another Maritime 
product which is achieving prominence 
in the British markets, is potatoes, 
and for the first time in many years 
large shipments of tubers are sche- 
duled to cross the ocean from this 
port. Already two steamers have been 
chartered to take full cargoes of po- 
tatoes from here to London, and it is 
expected that others will follow. In 
a report from the office of the high 
commissioner for Canda in London, 
it is said that already large quantities 
of Maritime potatoes of high quality 
have been received at British ports, 
and that the prices realized have 
shown a profit to the shippers. 

According to the official estimate 
of the N. B. Department of Agricul- 
ture, the province will have available 
for export this year about five mil- 
lion hundredweight of potatoes which, 
at 70 cents a barrel of 160 Ibs., would 
mean a revenue of more than $2,100,- 
000 for the growers. This year’s ban- 
ner crop has made available for ex- 
port about 30 per cent. more than last 
season, 





The Cotton Industry is Now 
Experiencing Rapid Recovery 





BOSTON.—The cotton industry is ex- 
periencing a rapid recovery from one 
of the worst depressions in its history. 
Mill production has increased steadily 
since July, so that 75 per cent, capacity 
operations were reported by ithe gov- 
ernment recently, the relatively high 
total being accentuated by extensive 
overtime operations in the South. The 
world’s visible supply of over 5,500,000 
bales, together with the present U. S. 
crop, estimated at over 13,000,000 bales, 
assures the industry of a larger supply 
of raw material than has been available 
since 1920. 

Cloths and yarns have continued to 
sell more freely, but on very close 
margins and still not in mormal future 
delivery volume, Finished goods prod- 
ucts have been moving better, and there 
have been moderate gains in future 
commitments, without the assurance of 
advance business anticipated after the 
revival following the election, 





France Increasing Her 
Exports of Luxuries 


The latest official figures show- 
ing France’s foreign trade during 
the first ten months of the present 
year, as received by the Bankers’ 
Trust Company of New York from its 
French Information Service, reveal a 
surplus of exports over imports of 
approximately 1,380,000,000 francs. 
For the corresponding period of last 
year, there was an import surplus of 
1,241,711,000 francs. 
balance, this year, is partly accounted 
for by an increased export of luxury 
articles. 


B. CS MINERAL OUTPUT 

VICTORIA,—Outlining the growth of 
the mineral industry of this province in 
the past few years, Hon. William Sloan, 
minister of mines, recently stated that 
the zinc output had jumped from 49,- 
000,000 Ibs. in 1921 to 58,000,000 lbs. in 
1928; lead production from 41,000,000 
Ibs. in 1921 to 96,000,000 lbs. in 1923; 
and the estimated copper production for 
1924 at 60,000,000 Ibs. 
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“the | SUDAN COTTON WAS 
“ENGLAND’S CONCERN 


Outlook for World’s Crop Was 


o~ 


Factor in Recent Egyptian 


Britain’s 


China, 


Peru, says Dry Goods 
Work has been i 


of the 


The uncertainty of the nited 
States cotton crop is shéwn by the 
following figures: 

Year Bales of 500 Ibs. 

BUOG abenseséaue eedusssvapeas 16,135,000 

i ia tilinn’-é oyetievcnnedailsn te 11,192,000 

BE sec dekenccdsugt-Sethenial ,954,000 

SUED? vis ck cdavutean  deeetasack 9,762,000 

DOOD a ve une bpsdiae dseeeoen ee 10,128,000 
PIPED ckvekedscakic™ dccneetarus 13,000,000 

*Estimate. 


States: 


number 


turns, 


When the 


Situation 





view. 








Canadian Farmer Better 
Off Than the Americans 


Hon. T. A. Low, Minister of Trade 
and Commerce, is making the point 
that farmers are better off in Canada 
than their brothers 


of owners on her farms. 


United States one at $12,084. 


The net agricultural production per 
farm in Canada, with 1920 figures as a 
$2,136, compared with 
in the United 
On the basis of all farms, the 
average expenditure for labor was $185 
in this country and $210 on the other 


basis, averaged 
an average of $1,703 


States. 


side of the boundary. 


DRAWBACK ON ARTIFICIAL SILK 


WASHINGTON.—A drawback of 80 


per cent. of the duties paid will be al- 
lowed on artificial silk tops and waste, 


artificial 
yarns or 


Canada for further manufacture during 


the year 


ulation of 


cil, 


Commerc 


fibre silk and artificial silk 
filaments when imported into 


1925, according to a recent reg- 
Governor-General in Coun- 


Trade Commissioner Meekins re- 
ported to-day to the Department of 


e. This drawback will be al- 


lowed, however, only when the import 


duty on 
within a 
to their 


the materials has been paid 
period of three years previous 
further manufacture, under 


regulations prescribed by the Minister 
of Customs, 


Canadian Conditions 








Car Leadings— 


Week Dec. 13 
Year to-date 


1924 1923 
55,193 60,905—9.5% 
2,765,967 2,697,269+-2.5% 


Building—- 


November 


11 m’ths 


1924, 923 
$9,363082 $7,394,406+ 26.6% 
$106,799,206 $11 1,885,361—4.5% 


Bank Clearings— 

11 months 1924 1923 
$14,763,251,612 $15,316,444,418— 3.6% 

Savings ee ae Banks 


Oct. $1, 


1924 19238 
189,086,750 1,141,136,278+ 4.2% 


Current Loans—By Banks 


Oct. 


1928 


1924 
$981,111,418 1,066,859,8326— 8.7% 
Net Dominion Debt— 
1924 


1928 


Nov. 30 
$2,411,754,347 $2,414,641,424— 0.1% 

Railway Earnings— 

Oct. 1924 1923 
C. P. R. $19,352,840 $23,769,7383—18.6% 
Oper. exp. 12,330,163 15,608,745—21.0% 

et 7,022,177  8,160,988—13.9% 
C. N. R. 22,840,698 26,257,773—13.0% 


Oper. exp. 
Net 


Ten months 


Cc. P, R. 


oO 
Net 
Cc. N. R. 


18,146,858 21,072,756—13.8% 
4,698,843  5,185,017— 9.4% 
1924 1923 

148,711,039 $154,456,095— 3.7% 


per. exp. 121,242,979 127,048,685— 4.5% 


27,468,059  27,142,412+ 0.2% 
195,325,323 206,395,341— 5.3% 


Oper. exp. 184,555,659 194,280,629 5.0% 


Net 


10,769,664  12,114,712—11.1% 


Balance of Trade— 


12 mos., 


Oct. $1 


“1924 1928 


Exp. $1,076,632,208 $994,646,069+ 8.2% 


Ba 


818,671,463 911,759,278— 10.2% 
257,060,740  82,886,791+211.4% 


interests in the Sudan 
cotton area had undoubtedly some- 
thing to do with her 0 
handling the Egyptian situation. One 
of the demands in the British note to 
the government of Egypt was that 
the latter should see e | 
Government “increased the irrigated 
area at Gezira from 300,000 feddans 
(acres) to an unlimited figure as need’ 
may arise.” The cotton situation has 
become rather serious because of the 
decline in production in the United 
States over a period of years. Britain 
is interesting herself in the develop- 
ment of cotton growing in India, and 
the cotton crop is being watched in 
French eee and 


firmness in 


at the Sudan 


in progress for 
some time in the Sudan Gezira on an 
immense irrigation scheme, the com- 
pietion of which is anticipated in 
1926.. This scheme means the bring- 
ing under cultivation, mainly of cot- 
ton, of some 300,000 acres along the 
Blue Nile River, south of Khartum. 
It also makes provision for future ex- 
tensions covering an area of a mil- 
lion acres. The cost of the scheme is 
being met by loans raised in England, 
and under government guarantee, 
amounting to £13,500,000. This cot- 
ton area is about seven times the size 
largest singly-held cotton 
growing concern in America. 
Gezira scheme was 
planned in the first place there was 
opposition in Egypt where it was 
imagined the dam bei 
deprive Egypt of water. In order to 
satisfy popular outcry Lord Allenby 
made a voluntary offer in 1920 that 
the amount of land to be irrigated 
would be limited to 300,000 acres. It 
it stated that nothing in the new Brit- 
1 aemands will diminish the amount 
of water Egypt will enjoy. 


ng built would 


in the United 


Canada enjoys an advantage in the 
No 
less than 38 per cent. of the United 
States farms are occupied by tenants, 
as against only 8 per.cent. in Canada. 
Ownership gives the occupant a more 
permanent interest in the land and com- 
munity than any form of lease, as well 
as greater interest in the welfare of the 
soil, and a broader view of his agricul- 
ture than immediate profit, quick re- 
exhaustion of the farm and 
transfer to another holding. At pres- 
ent there dre 711,090 farms in Canada, 
as compared with 6,448,348 in the United 
States, The average farm in the Ameri- 
can Republic is 148 acres, while 198 
acres represents the average in this 
country; but the value, however, is in 
reverse proportion, the Canadian hold- 


ing being valued at $9,263, and the 


























































































the 


rect 





When selecting a Trust Company as an 


Executor choose one 


Financial Assistance 


to Estates being administered by # 
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IT’S NOT MUCH’ |] 












Surely a Company 
that has spent ONE 
BILLION DOLLARS 
to the satisfaction of 
its clients is worthy 
at least to be consid- 
ered in the process of 
elimination! 








THOMPSON-STARRETT — 
Company, Limited 
Building Construction 






















































CANADIAN BANK 
NOTE COMPANY 


LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 


AND OTHER 


MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 


Branches 





Direct to 


ship’s side 


—then EUROPE 


VEL by the famous Cana- 
dian Pacific fleet of Trans- 
Atlantic Steamships. Sailings at 
frequent regular intervalsthrougk. { 
the Winter from the convenient 
port of St. John, N.B. 


Pacific 
to the 


eS 


‘, 





BUILDERS 


HEATH STREET & 
VALE OF AVOCA 


Particularly Good Lecation ior Five Houses 





$70 PER FOOT ” 


H. R. DOUGLAS 


Mail Building 
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PAID UP CAPITAL 
AND RESERVE $1,259,430.36 * 


The Im 


rust Co. 





TORONTO 





fixed policy 





































i Nala “ 


ag BEERS Re, A LPS 


SENS gear 


if DR ek seip 


cane RRR 









¥ 


rial Canadian 


Executor, Administratee, Assignee, Trustes, | 


Branches: Saskatoon, 
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Head Office, Winnipeg. 
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When Remitting 
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CANADIAN NATIONAL 


EXPRESS 


MONEY ORDERS 


Edmonton, 
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and incompetents. The activity of WES ERNERS FEAR 
= Se rte is an in- T 

ication that while conditions are im- 

proving very slowly = a vad CANADIAN W HEAT 
many farmers are very hard up an 

deserving of sympathy and consid- X ED 
eration until they begin to defy the BEING J KEY. 
institutions which are set up as much 


for their own protection as any other Complaint Also Made Be- 















| DUNCAN and BELL FAR emo 


Lewis Duncan H. Brooke Bell 
Barristers and Solicitors Organizers Get $3 of the 


Foreign Trade 


E excellent facilities we offer at. 
each of our branches for the issue 


















































































<3 : ° class of society. i 
ympany l. ee eedgueen, Goer $5 Membership tem cause of Elevator at of Letters of Credit, Documentary 
t ONE position, and Winding Up Pro- Collected DOOR-TO-DOOR SALES Buffalo Credits, mail or cable transfers at the 
LLARS ceedings—Author of “The Law aaicndonitarchasat most favorable rates, are possible 
snd Practice of Bankruptcy in Dien tae Oak Deaeeentint. AWAKEN OPPOSITION mene ‘ : ome 
tion of Canada.” SASKATOON.—Imported from the | _ aanigtnats From Our Own Correspondent. a ee —— . — 
Building, Cable Address; ||| United States, but generally with Old| Retailers Charge Deception MONTREAL. — There has been and abroad and our b ce 
worthy Wilson none Country agitators at the head, and d Misbrandi Test much criticism, particularly in West- tions throughout the world. 606 
consid- eas” ee settlers of foreign birth or ancestry ai SOTaNGING—£ 66 ern papers, of the action of foreign 
oman forming a large percentage of, the Case Launched wheat pools in holding Canadian 


cess of onesie wheat off the market. The feeling]. 
Door-to-door selling is making in-| of the objectors is that wheat from 
roads on the business of the retailer | other markets is being sold, and it is 
in both Canada and the U. S. The | feared that the world’s demand may 
problem is becoming serious. Retail- | be filled before Canadian wheat has 


membership, various movements of a 
mildly revolutionary character spring 
up from time to time on the prairies 


d di to b eed b 
S. R. W. ALLEN fresh growth, of the ane eaeeie 


THE CANADIAN BANK 
OF COMMERCE 

















aes with a fresh . A er associations are watching closely | a fair chance to be sold. . 
| Solicitor of Patents it was the ioutulliens Learn im- | and preparing, to combat what they ee. has been plenty of evidence Capital Paid Up $20,000,000 
ported with machinery complete,|term the “bell-ringer.” Charges of | that it is the foreign buyers who are 
apna gir eo — which was tried out and found want. | deception, aibesating and in some | holding Canadian grain in storage in Reserve. Fund $20,000,000 
cases misrepresentation are being | Canada, while wheat from other 


ing, and went out of business at the 
Fy ee nas geaeey last provincial election. To-day it is 
noestiga the Farmers’ Union which started 
11 Place d’Armes, Montreal || @bout four years ago, led an obscure 
and languishing existence for some 
time until it was reformed on the 
lines of the Farmers’ Union in the 
United States in the spring of 1923, 
LENT, MACKAY & CO. and a — ye we : = 
mem ip and stren wi e 
ee toe — avowed purpose of protecting the 
Alex. B. Mackay, MA. LLB. farmers from their creditors and se- 
Selicitors for Standard Bank of Canada. curing the assistance of labor in car- 
CALGARY, ALBERTA rying out their program. 
Cable Address “LENJO” Western Union Code “Shooting the sneriffs,” was the 
heading of an article which recently 
: Sota on the page set apart for 
he exclusive use of this organiza- 
CONTRACTORS tion in a paper financed by the Grain 
Growers’ Association, which organ- 
ization is nervously anxious not to of- 
fend the more aggressive and radical, 
but more vigorous farmers’ move- 
ment represented by the Union. 
Founded as a debt-postponing or 
debt-repudiating organization, the 
Farmers’ Union has continued to de- 
mand for a moratorium in season and 
= of anna At ge ae Se 
. . ween debtors and creditors whic 
Contracting Engineers was called by the Saskatchewan gov- 
" erment last fall, the Farmers’ 
and Builders - Union delegates stood alone in call- 
ing for a cn ao and while they 
ave continued clamoring for a mora- 
MONTREAL TORONTO HALIFAX [| torium as a cure-all, some of the lo- 
cals have taken the law into their 
own hands and are attempting to or- 
ganize for the purpose of resisting 
the sheriff in the administration of 


the law. 
A Bidders’ Strike 
In the Rocanville district the same 





taken to the courts in the U.S. The | countries is in keen demand. | 
most recent involves a charge of de-| On the other hand, it is pointed 
ception, The Retail Ledger says: out by grain men that the spring is 
‘No test case now in process, with | likely to see a different situation. 
the purpose of settling upon an approval | The European buyer does not want a 
code of merchandising ethics, is of|large volume of Canadian wheat at 
greater importance to retailers in all| the present time, but is filling his 
lines, because the Real Silk concern is| needs from other sources at lower 
. leader among the ay house-to- | prices, Next spring, as last year, he 
Ouse canvassing. Retail merchants | wil) require every bushel Canada has 


rely upon this case to uphold their 
theory that deception is more readily MH = oe and — then ee Cana- 
practiced in doorstep selling than in any lan wheat in large quantities. 


other form of salesmanship. What the Why Build in Buffalo? 
Real Silk house stands accused of is aes : 
‘misbranding,’ ‘passing off goods,’ ‘false Further criticism is heard as a re- 
and deceptive advertising.’ The com-| sult of the action of Saskatchewan 
missivn’s quarrel is with practices such | Co-Operative Elevator Company in 
as palming off goods as composed | deciding to build a million-bushel 
wholly of cocoon silk when such is not] terminal elevator at Buffalo,.N. Y. 
the case. y The Saskatchewan Co-opert&tive Ele- 
_ “What, more than even the misbrand- | yator Company, is an organization 
ing aspects renders the Real Silk Hosi-| owned and controlled by the agricul- 
ery case interesting to merchants is tirists of Saskatchewan. The de- 
the joining issue on the proprietaries of ] t f this or nization 
stampeding the public into buying by “~~ opmen o h is orga be 
representations that a seller has more | Which was launched in 1911, may be 
orders than, he can fill. If the slant is | Seen from the fact that it now owns 
developed it will open up in the | and operates 434 elevators at Sas- 
‘supreme court of business’ the whole | katchewan with a capacity of 13,- 
question of how far a direct seller can | 900,000 bushels, in addition to oper- 
lawfully go in rigging up an impressive | ating terminal elevators at ort 
background to bear him out in the claim | Arthur with a capacity of 15,100,000 
that customers have an advantage in| bushels. This year the company has 
buying, idreet, from, the factory’ | opened offices at Saskatoon and. Van- 
= we * | couver, B. C., in order to provide more 
, Already the trade commission has| vrricient marketing service for the 
disciplined a number of direct sellers : d f th ; Th 
that make use of the word ‘mills’ in| ain producers of the province. The 
their corporate name when none of | Buffalo plant, which is being erected 
them owned or controiled a mill or|at_a cost of approximately $800,000, 
other manufacturing plant. That issue | will have a capacity of 1,000,000 bush- 
is not involved in the Real Silk Hosiery | els. It is expected that it will be ready 
case, because the Indianapolis firm has| for operation August 1, 1925. 
a factory, sure enough. What now looms The Buffalo plant will be used as 









































Analyze Your Spendings 


pen carefully the money you have 
been spending. You will find that quite 

a large proportion of it might have been 

saved with little or no inconvenience. 


Decide now that you will deposit in the bank 
regularly that portion of your earnings which 
your analysis shows you can save. 
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HEAD OFFICE, TORON1VU, 


LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 
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INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


5% The Great West Permanent 
Loan Company | 
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is the more delicate question of how . s 

tactics which were tried out last year | far house-to-house sellers may lawfully cone ee ae ere ee interest SECURITY 

in a couple of cases were successful | £0 in exaggerations of output as mute | Me termina’s ik eens Bu ff, l St Paid Capital $2,414,663.00 
in postponing a sheriff’s sale, and testimony to consumer demand.” er | oe a oy the Atl u tie ps a aeeed api er eeeeeeereseeeeee 1 100 000.00 
gave the following account of the af- wi be pesond on to the Atlantic 0/0 OD a beara hese 
fair. to the local newspaper: UPPER FRASER WILL “i a te Blase? - HEAD OFFICE, WINNIPEG 

F Union B ti heriff’ re Ship Owners ranches: , Regina, Calgary, Edmon anceuver, 

“Sales Saves Brother From Being | GET SOCKEYE STOCK Wisteniss Rainbershy estiond 


a is a ery in ~~ pea 
8 p - | ng and grain circles to lay the 
Indians Failed to Catch Any in| blame on the back of Canadian ship- 
er ctions is Year— owners. e Canadian ling an 

Upper Secti This Y The Canadian Milli d 
Will Aid Fishing Grain Trade Journal puts it this way: 

Bs “It is quite clear that the agency 


VANCOUVER —With a view to re-| which has led to the provision, af, an 
establishing sockeye salmon in the to ~ built b Canadian money for the 
Upper Fraser river the department ‘ y ; or : 

pper | “ . . s | handling of Canadian grain, which 
of marine ond fisheries has distri- ought to be handled in this country by 
buted 1,000,000 eyed sockeye eggs in| Canadian workers and transportation 
tributaries of Bowron lake and 4,000,- | ‘nterests, is the lake shipping, and it 
000 in principal tributaries of Ques-| is enabled to do this because it has 
nel lake. Similar plantings are to be | been given a monopoly in the carrying 
made in Seton-Anderson Lakes and/| trade between Canadian ports in the 
Shuswap Lakes districts. An inspec- | expectation that the interests of Can- 
tion of the salmon spawning areas of ada will thereby be furthered. Pro- 
the Fraser River basin has shown tected by this monopoly the Canadian 
that the number of sockeye salmon | Shipring companies carry Canadian 
that reached the s suai beds of a. oo ports to geen . 

. ° the uluth-Buffalo rate; an en, to 
the Fraser River basin has shown increase their general receipts, they 
was too small to make a visible im-| charge a higher rate on Canadian grain 
pression in any section. Not a sock- | from the lake ports to Buffalo at the 
eye was in evidence in Quesnel lake | Duluth-Buffalo wate; and then, to in- 
or its two main tributaries, and not a| crease their general receipts, they 
resident at Quesnal Dam, the outlet | charge a higher rate on Canadian grain 


Put on Road 


Chas. Bond, a well known and highly 
respected farmer located near New Fin- 
land, owed the Home Bank $1,000 for 
which the ae a pence 

° mortgage on his stock and implements. 

Our early name and Sree It is said Mr. Bond offered to call his 
j ndation! own sale, get all he could out of the 

wes ts, by = now is chattels and give an order to the liqui- 
work alone. ur wor dators of the proceeds of the sale. Ap- 


above ground as well as below, parently, judging from the conduct of 


: the officers of the defunct bank, the 
our clients demanded that our liquidators have little faith in human 
principles of soundness ee nature and demanded thls pound x 

; = flesh, and to get same called a sheriff's 

be carried out to the roo sale for Friday of last week. The 
Farmers’ Union, not through Mr. Bond, 

but through other channels, got wind of 

this and got busy at once, From Mr. 

Th Bond and his neighbors, full particulars 

e were secured, and based-on these a 

strongly worded resolution was for- 


Foundation Company warded to the liquidators of the looted 


bank requesting a stay of proceedings. 

Li it d In the meantime, of course, an attempt 
mi e had to be made to prevent the carry- 
ing out of the sheriff’s sale, To this 

end representatives from ten locals of 























SF ST THATS MADE IN EVERY GRAD ° 


: \ \ ( a , 
\ ye y | 
argest Producers o ardwood Floort in the British Empire 


WALLACE AVE.- TORONTO - PHONE JUNCTION 1460 


- Factories: Meaford West Lorne and Renfrew Ont 
Warebouses: Toronto. Montreal. Winnipeg. and Edmonton 


Hardwood Flooring in 


Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 




















































































SE&EAMAN - KEN T me ARD WOOD FLOORING 



































CLARKSON, GORDON & DILWORTH 


















f ineers & Contractors the Farmers’ Union including delegates | of the lake, or on the Horsefly river, | from the lake ports to the eastern bay 
4 * 6 Engi . from all local lodges, went into the/|one of its ‘principal spawning areas,| ports, though the distance is about CHARTERED ACCOUNTANTS 
MONTREAL. district where their hard pressed|was found who. had seen a sockeye | two-thirds that to Buffalo. The differ- E. R. C. CLARKSON & SONS 


i ential at its minimum is half-a-cent, 
this year. Formerly the Quesnel Lake sometimes it goes higher; but it is suf- 


section was one of the greatest | °°" : 
: Sal : ficient to turn Canadian wheat more 
spawning districts in the Fraser and more into United’ States channels, 


basin. The records kept there ‘dis- th tarving the Canadian ports and 
close that in 1909 over 4,000,000 sock- depriving Canadian railways of traffic. 


brother was located and by a number 
of open meetings put the matter up to 
the farmers in the district, The result 
was, that though over one hundred and 
twenty-five people were at the sale, not 


TORONTO 









ERS 


Authorized Trustees and Reeeivers 
15 WELLINGTON STREET WEST 











J. ROCCHETTI 















































M.E.1.C., A.M.A.1.E.E. a single bid was registered, and the eee 
aT & ELECTRICAL AND MECHANICAL sale consequently had to. be called off. +e —— that ol ae are - 
[OCA CONSULTING ENGINEER. The Farmers’ Union are now anxiously | known to have entered it in the last 









two years. 
Indians in the Chilcotin country 


reported that they have not taken in Montreal Light, Heat and Power Cons. Service Assuring 
excess of 50 sockeyes at their three 


rincipal fishing stations this year. . i 
ne oeup eonene he tee fate oh Unrestricted and Continuous Supply of 


Design, Specifications, Supervision, Re- 
ports, Power Plants, Sub-stations, Trans- 
mission Lines, Industrial Plants. 

406 Fashion Craft Bidg. WINNIPEG 


waiting what further steps will be taken 
| to go on with the sale, but we are deter- 
mined to fight it to the last ditch. 
From Rocanville Record, 11 Decem- 
ber, 1924. ; 
The Sturgis loca] has now come into 
the field with a questionnaire which 
asks the following questions among 


BEAUBIEN, BUSFIELD || others: 









r Five Houses 


OT 
SLAS 


fail Building 













Chimney creek or at Soda creek, The 


Indians at the Bridge River canyon 
on the Fraser, above Lillooet, caught 
very few sockeye and none were seen i 
entering Seton or Anderson lakes. A 
























' : Are you in favor of declaring a mora- 
ompany a6 aD | & COMPANY torium if refused one by the govern- 
> tae: Saw , CONSULTING ENGINEERS ment? Do you believe that we'are justi- | few were seen in the Thompson river. 
° 2 PLACE D‘ARMES, MONTREAL 7 in potning. ge 4 — wee 3 It was also reported that the sock- 
sistance de Gaspe Beaubien J. L. Busfield sietes ? "it 700. cannot "take estive eye run to the Birkenhead river at W RATE 
reistance? If you the head of the Harrison-Lillooet sec- 
stered by & part in organized resistance, will you tion was the best in man ears 
remain neutral? Are you in favor of &/ 17... sockeye were | th y thie 
complete moratorium until such time th ha wd seen “mere ~ f A ‘lNuminati nd all other uses 
1.259.430.36 b ANK as we can get adjustment of debts? a etch an have been seen since the or motive power, Ulumination, and a uses. 
_—t s THE ROYAL Will you guarantee to pay your dues to | 1@tchery was established in 1905 and 
. ° the union within 30 days if a morator-|it is the belief that the run was as 
-anadian OF SCOTLAND ium is declared by the union? great as it ever has been in the last . 
0. This last naive question “gives the | HOOY Jens poolute certainty thet . . 
: one Incorporated by Royal Charter, 1727 | whole show away,” for it shows that | 11. chundance of salmon in the Birk- P lentiful Labor Supply, Splendid 
; eres pet «valng ane pe ang Fin gen funtion enhead river is due to the fry distri 
2,500 tion could not exist and function | | ° : 
Capital (fully paid)......... £2,500,000 | 28 : ++ | buted there from the hatchery four ° 
Rest and. Undivided Profits |) [under the complete moratorium it|'"2ars Dreviously, there. is, scarcely Water and Rail Transportation make 
(Oct., 1924) .---.--+seeeees egests. , any other agency to which it can be 
Deposits (Oct., 1924) ...-.--. ee renee Rake-Off to Organizers attributed. It is only in the Lower 
HEAD OFFICE: The situation is not arousing any | Fraser, where hatcheries have been MON ' RE Al 
d s Edinburgh alarm in Saskatchewan or the sister operated, that the sockeye run has 
Gen a Manager—A. K. Wright prairie provinces. The Farmers’| -en maintained, and in the Upper 
ener CBE, DL. ’ | Union is actively canvassing for mem- | Fraser, in the Quesnel, Chilcotin, and ° ° 
retary—J. B. ADSHEAD. bership, $8 out of the $5 dollars initi- | Seton Lakes districts, where there 
Secretary e os 






are no hatcheries, the run has dis- 


ation fee going to the organizer and 
appeared. 


having a wonderfully stimulating ef- 






LONDON CITY OFFICE: 
3 Bishopsgate, E.C. 2. 










a = 
WILLIAM WHYTE—Manager. fect on the activities of these single- es in anada 
JOHN ROBB-—Deputy Manager. |hearted “brothers” as compared| _ HOG SLAUGHTER HEAVIER Commercial Centre C 
LONDON—DRUMMONDS BRANCH: |with the dogged self-sacrificing ef-| The packing industry slaughtered 
49 Charing Cross, S.W. 1. forts of the Grain Growers and U. F. | 2,256,394 hogs in inspected establish- — 
Under the charge 6f the A. organizers who get nothing but | ments in Canada in 1923, an increase of i 
Messrs, Drummond. their expenses for their work. It is $29,182 over, 1922, The numbers of cat- Se 
W. H. SMITH—Manager. recognized that poor crops over wide | tle and sheep slaughtered were 812,142 We are always pleased to answer enquiries 
GLASGOW OFFICE: areas and hard times encourage these | *"4 499,745 respectively. 








Royal Exchange Square & Buchanan St. movements, which thrive on discon- 
THOMAS LILLIE, Agent. tent and wilt and fade away when 

Over 200 Branches through ,| times are better. . 
peers eee A good crop in 1925 at a fair price 
Every description of British, Colonial| and the Farmers’ Union will either 
and Foreign Banking Business moderate its policy and abandon its 
transacted. fantastic efforts to upset the econ- 
Foreign Exchange. Correspondence j|omic basis of sociéty or will find its 
Invited. mezabership shrink to the extremists 






tmnt e's! Montreal Light & Power Cons. 


foundland coast, has done well this sea- 
Power Building, 83 Craig Street West, Montreal 















son. Newfoundland Whaling Gompeey > 
two steamers, Cabot and Cachelot, killed 
altogether, during the summer, 181 
whales, in comparison with 71 in the 
summer of 1 


























_THE FINANCIAL POST 





Pulp and Paper 
Government, Municipal WAYAGAMACK HAD 
and SMALLER PROFITS 

Corporation DURING THE YEAR 








ast shows the following changes: 
” * 1024 1923 1922 


Curr, assets $2,777,756 $2,131,615 $2,456,150 
Curr, liab. 1,489,820 615,898 1,070,444 


Work. cap. $1,288,486 $1,615,717 $1,384,706 

The working capital account shows 
inventory in the form of pulpwood in- 
creased from $456,108 to $1,338,363, a 
gain of $882,000. This is due to the 
necessity for Wayagamack, as well as 
other mills in the St. Maurice Valley, 







































































































































































































































Bonds during ws ee Lesmee ae = «ntin 
s ° in areas that nm burned over dur- 

But P resident ; Whitehead ing 1928, in order to save the value of P a £ 
Speaks Optimistically of | the timber. The company thus goes into an 
Private wire connections with the new fiscal year with an excellent While condi 
Outlook supply. This increase more than offsets Mills s 
DILLON, READ & COMPANY —— an item < qeanese vd hank posit, on oe 
New York, Chicago, Philadelphia and Boston score aii. iracanmena he ae “Phe president ieee he effect of nat it fro 

Paper Company’s annual report is not sterling exchange on the profits. This $8, » Wied 

a particularly cheering document. It in-| ‘ ©*Plainable by the fact that a large $1,000, m 

INION SECURITIES dicates the extent of the serious con-|P&tt of Wayagamack’s exports of kraft zi than $9,000. 

; ditions that have affected the sulphate| P®Per g° to meee, ee New ERTAINTY of front rank position account the 
CORPORATION LIMITED puip"and "kraft paper indutey for a| ‘cuand and South Afric, and fe pay for Canada in various bratches of about $122,001 
MONTREAL OFFICE Established 1991 LONDON ENG. OFFICE aia aie abeneng found it advisable tg| tise in sterling should mean a sub- trade is fast approaching realization. err ame 
Canada Life Building = E.R. WOOD, President Ne. 6 Aunin Friass enter the field of newsprint manu- oe eur aaae jane veomved is applies particularly to wheat, vestors who b 
Head Office: 26 King Street East Bm ny ‘ The plan for the addition of news- timber, newsprint, water power and a few years 
Earnings were reduced, “due to severe oe bet 

TORONTO competition in export markets, and to| Print machines to the extent of 200 other natural resources. feels = th 
the low rate of exchange.” But the|‘"s daily, is expected to stabilize as Today the proven gol a desceite in ect, wit e 

president, C, R. Whitehead, is able to| ¥¢!! a8 increase very considerably the ) prov po ets, and wi 
state: “These are showing marked im-|°<'nings of the company. This increase Northern Ontario and Quebec have which the co! 
provement.” He also speaks promising-| W'!! result am — from the — brought from some of the world’s most Shareholders : 
ly of the newsprint development, and| 0Peration of the newsprint mill, bu : - geologi f th stand that altt 

44 from substantial economies by reason eminent geologists a forecast that Can- . 

assures the shareholders that steps are ~ ° vision for de 
CCurTr1 1e$ ar e S being taken to put the plan for the of - Peer mye een - alee — one Gay become the greatest ment soledead 
construction of this mill into operation | Provided inthe abs old-producing nation in the worl n 
ae fits of er d saoet fapostent to these ahewnecs eat Phich © 

i it. ° y ° s 

BULL MARKET IN Two Sheet Metal a, $677,509, after Sieetes tee taleeos to aA Sapocahe, aonenah ater ome is the fact: that in almost every area of An | me si0 : 
‘ Have Joined Their Forces but before interest on bonds, deprecia- cestleg of tha: dupltal wt ied st a oer development there is an abundance ANCIAL P 








eae tion of buildings and plant, and deple- 

From Our Own Correspondent. tion of timber limits, This compares 
WINNIPEG.—Metallic Roofing Co., of | with $893,495 the previous year. After 
Canada, with factories at Toronto and | providing $300,000 for bond interest, 


of water power. 
Canada, in a brief period of years, has 
taken second place in world gold pro- 


land in a som 
garding the s! 
pany has m 

things which ° 


favorable rate was recently ratified by 
share holders of the company, and in 
reference to this the report contains 
the announcement that “steps are now 


CANADA STARTED 
_ AT MID-SUMMER 









































































































































































Winnipeg, and tae Western Steel Prod- | $160,000 for depreciation, $118,495 for): 7 i ’ . 
—_- ucts, with factories at Winnipeg, Re: sepletion, and $10,000 ae bond | Sinconal, Se rele Vinlay.” a ae ee In 1924, the Province of _ time the § 
Basic Industry Already En-| pir senor co convlated an ama, | operations to carry. forward. of 50,013.| pated that the new newsprint machines ntario increased its production to the following 1 
joys Business It Is Dis- gamation under which the business of | Uhis represents slightly less than 2 per _ < rns of eee — such an extent that the yield of the first eae o. 
Joy ae the two companies in western Canada| cent. available‘on common stock as com- ~ 1995 ready for operation by the en six months exceeds the total production proven so disap 
counting will, after Jan. 1, be conducted by the | pared with 4 per cent, the previous year. | ° . for 1923 by 45%. One of our great that we said a 
Western Steel Froducts. The business : 1924 1923 1921 mes f baadens h ee POST at 
MARKET INDICATOR in Eastern Canada will continue to op- — ee ee $677,509 $893,396 $ 372,030 E. B. EDDY cs, 10r instance, nas me. offered which ° 
(20 Industrial o23 | Crate under the name of Metallic Roof- ga ae : ye — 260,854! The new sulphite pulp and newsprint $300,000,000 of ore “blocked out” and der similar cire 
Week Dec. 23 Week Dec. as Nov., | aor ing of Canada. Horace Ormond Con-| poprec .. |. 160,000 160,000 160,000] mill of the E. B. Eddy Co., Ltd., Hull, proven up. in our Investor 
High Low 1 658.9) tinues as president of the amalgamated | stumpage .. . 118,495 217,140 . 60,068| Quebec, upon which work was com- ° . oe we offered the 
70.6 68.0 66. Hand in hand with 
70.9 64.1 companies, R. Rk. Symington, for many menced shortly after July 1 of this year, and in hand with mining goes another ply to a reade! 
Canadian stock markets have been] years secretary-treasurer of. Western | Balance .. .. $ 89,014 $206,356 $ 108,892/is now completely under roof, with Northern development— e harness. asked us if we 
in the grip of a bull movement since/ Steel Products, has been appointed’| ‘rev. Surp. ... 1,1us,2:8 901,022 1,010,815 | J esters, boilers. machines and all ac- ing of the water power to r th light of a but 
the miadle of the year. ‘To-day basic | vice-president and managing director. |» » 1 cessory equipment being rapidly in- be f th po Mi un the with a reasons 
inaustry seems well on the road to : oul, fwd. 1,197,292 901,922 1,010,815 | stalled. machinery of the mines. More than ferred. ond Sam 
enjoy the business forecast by this , Earned, % .. "1.7% 417% Det. Both pulp and paper mills are ex- 100,000 h.p. has already been devel- = sees OTe an 
ket movement. The situation 7 e XTi 1 e Ss _ Working capital shows some reduc-! pected to be in operation the early part oped and an extension of this suppl 53 common an 
mar likened to a piano. tion standing as $1,228,796 as against of the coming year. . ° . PPty We said: 
might well be liken $1,391,717. A comparison for three years also page is required for the continued develo “We do no’ 
Business starts up the scale. In the ' e ae (See 6) ment of the North country P : much better 
U.S, they are already at the middle} Canadian Textile Mills RII: REPRE APE we PGNIE YG > Ia er REE land Flour 3 
eral prosperity. Obviously the development of the investors’ sta 
af the keyboard, gence ites yet. Are $88,000,000 Industry January Dividend P ayments water a of the Necth: ie sovend cae aa 
Canada ce 2 as a 
ang be — has so 2 wh P 08 Sicis ‘Miies' en Doteeiaiions. ences saiabaes only to the development of our heritage with = reaso 
Sistributors, slower to feel the a _ ERE ve of the | Bond Interest ......... 15,570,211 | Dominion ..........++. Sta 2 s2e0.000 of precious metal and forest resources, ae are 
: : ; r e 8s in anada is ——s «=| MOMIOMBD ccc cc ccscessose 
ef returning prospe:ity, will do | exemplified by the fact that in 1923 it 0 7 |Montreal C. & D. .... $2.60q 2 49,962 Send for booklet— chance for a} 
eS tbe Sheen ae san absorbed over 100,000,000 pounds of raw Industrials, Utilities, ee Nova Scotia .....+++0. a 3s om “Power Development in Canada” With ae covt 
the volume of basic industry cotton with a value of $28,500,000. The Company Rate Date Amount ane 
dwindle, the distributor! industry has sed to the stage | Abitibi Paper, com. ... $1.00q 15 $250,000 $809,962 financial resour 
eosin his pinnacle on the scale she aan a imuies the sais oesthins 7 Do., week édpesee seee 1% 2 17,600) 2 aoe. Fi com : and ne $ 47,121 a that a 
the basic industry passes off the/the demands of the home market. Cot- . ee ee < A - — Brit. Amer. Assur. .... 6 2 42,470 NESBITT, THOMSON & COMPANY aasiitinn: By 
board. timisti iter abe oo. pre rag earaynne in nen - Amer. Geommael, pret. 1%q 1 88,938 — gy Lean ~~ : eee LIMITED es neat we 8 
brokers are optimistic. ey , according to a report just issu Beigo Com. Paper, com. 1 10 127,500 | ConSGs Landed. 2 30125 24 tendant all the 
getting beter. markets and business [had a, value of" $00500000;, The Tosal | Box neeekon 22222. Ae" HE ange | Gasade Permanent Stee. Sg" f aie;oe 305-7 Bank of Hamilton Bldg, TORONTO 4 neon. When et 
, ; ; : ww. ree 2gese vet staves secures a cla 
or any halting of Ret, exceed ne se yore = — oon Bn gp a, = peeeg® ing : Hor} Central a= Loan ori : eee MONTREAL HAMILTON LONDON, ONT. WINNIPEG as os in 
‘The New York marke exceedi ng allowance is made for raw “materials Brazilian Tr., pref. .... 1 150,000 Can, Merteese ....... 3s 2 37/296 i rehases 
records as it has, is having its in-|7 } oduced in Canada, British Amer. Oil ..... $i+8iq 1 000 | Can” Perm meneses ima 12,500 siness—he bec 
¢ . . N., COM. ..+6- 2 2 68,312 
fluence in carrying them along. They In all there are 54 cotton mills in . oe eae abate ine 2 6.872 | Chartered Trust ...... ima 2 ye Dacta = es 
readi rn Can. Savings 2q 2 ~—s«15,000 ess f 
believe that this feeling is s ME} Canada. Quebec is the most important | Can. Explosives, pref... 1%q 15 81,375 aan aie 2%q 2 25,000 loeated so far - 
va ~ oe ae ee the bi Le aor os ee Some of a — a Cosete aa. com. .... iia ; oe Great oe tee ceveee The 2 75,000 OSI ER, HAMMOND & NANTON ations, and, the 
e pess: m of eresting figures concerning e cot- es > escesossoes 4 Guarantee of MW. A. ... SQ 15 9,138 } a limited knowl 
been petsened ae — ont = textile industry are as cnr ped mgt et a com ti is 302-800 eae pom a : _ Stocks and Bonds utennentyes wee. — 5 
whic c mad MEE ctseis es caseseen 600, Can. Con.. Cotton, p el i Mee. 1%q 2 87500 | is 
the days of 1924, But} Employees ...... .....-++++++ 20.316 | Can. Cottons, com. .... 2g 65 54,810) Do “rig, : | 880 nsurance The milling fr 
: ‘ Salaries and wages ........... 15,114,385 Si pwoedsaneess 1 5 Canes tina Vee ee y a : 
our market and business have Seeeien enbtasionl aus $15,114, an ay spcsesecnees ine 1 108259 | Excelsior Life ......... 4s 86 2—s« 200 Mortgage Loans a attended by cert 
burst | “*tton Landed Banking 4+%s 2 45,000 Farm Lands i a raw material s 
not responded with the same MO Sco ccxapes ibn sdsonevesve $27,211,451 | Can. Indust. Alcohol .. 24a 15 Oe ee ee fone? 4 1 18-601 * influenced by s: 
as that of New York, other bankers; Grey yarn ..................- 10,761,418 | Canada Iron, pref. .... 3@- 16 116,834 | (Onevm, “PEM «<r rerers 3 : 2 16.875 DE with id ; 
+. r saying that| Cotton fabrics, whiteor bleached 6,330,917 | Can. Locomotive, com... 14 1 OG hee enn ot? SEs Seee a " 8 world ct 
rrgglt4 tur somend euiieiy = any| otto prints, ducks, ete....... 13,860,093 Do., pref. -.++s+++e++ ia 1 neck Mectneen wet: ae as SMa a cones ae 
Can. N. Prairie Land . 65s 15 75,000 . . See ence e bt 
depressing factors from that source. ns ~ererirerre So 124,000] Natori nike Acar. She 8 ane : " ferent peoples, | 
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men who believe that nothing in in- 
dustry but labor is necessary are ¢xX- 
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It is not the amount of money 




























































































































lified by Russia. 
D ee T til Cc | empli abes in Itself Not Enough Regular you deposit bel ur countes: Via 
" believed that the only our de - 
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$ t duct, 
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WORKERS IN MILL world to try to borrow money to run larger sums occasionally. 

their industries and replace the capital 
. ° which they destroyed. sions, We Open a Savings Account at this 
Manufacturers of Fine Relationships Between | cy that we can't get along without a Bank, deposit a portion of your 
Laurentide and Spanish partnership between capital and labor. earnings each week, and you will 
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From Our Own Correspondent. 
MONTREAL.—Striking recognition of 
the partnership that exists between the 
owners of an industry and the workers 
in the industry has been given in two 
recent banquets where the heads of two 
great Canadian paper companies got to- 
gether with their workers, These meet- 
ings were the annual “President’s Ban- 
quet” of the Spanish River Pulp and 
Paper Mills at Sault Ste. Marie, and 
the annual banquet of the Laurentide 
council, composed of representatives of 
the management and of the workers of 
the Laurentide Co., at Grand Mere, P.Q 
At the Laurentide meeting, the rep- 
resentatives for next year’s council 
were chosen and various officers and 
employees spoke. At the Spanish River 
meeting, three employees spoke, one on 
“Equality,” another on “Liberty,” and 

a third on “Fraternity.” 

The Spanish River Meeting 

The addresses in question were de- 
livered by Joseph Waltherr, back tender 
in the Sault Ste. Marie mill; Coy 
Nelder, motor inspector in the Espanola 
mill; and William Bunting, pipefitter 
in the Sturgeon Falls mill, 

Speaking on “Equality,” Mr. Waltherr 
said in part: “Liberty to us means 
first, that every man on the payroll is 
an individual; a business man having 
business relations with the Spanish 
River Company. ‘ 

“There is no bondage, no serfdom, 
nor is there enslavement. Employees 
are not at the mercy of the company. 
Workers in the Soo Mill are more than 
machines. They are not puppets, nor 
do they drag a chain.” 

Mr. Nelder, of the Espanola plant, 
briefly reviewed the subject of indus- 
trial relations from the middle ages on 
to point his address on “Equality of 
Onvportunity” and its relation to Span- 
ish River employers and employees. He 
brought out logical ideas as to what re- 
lations between employer and employee 
should be. 


Confidence in Business 


ified 10,000 times. We must have 
both eapital and labor. Consider Russia, 
a land of tremendous natural resources. 
Without the partnership between cap- 
OF CANADA 


ital and labor industry failed. So = 
Soviet is forced to go out into the res cai oe ae 


of the world to borrow capital to run Agents in Great Britain: ENGLAND-—Lioyds IRELAND—Northern Banking Co. Limited, 
ts industries.” pect Tunica Loadoa o Tieeeoe: Belfast and Branches. Agents So, Lineet 

, SCOTLAND — The Commercial Bank of Lioyde and Natiene! Provincial Foreign Bank, 
Scotiand, Limited, Edinburgh and Branchos. Limited, Credit Lyonngis. 


MANITOBA’S PULP) |. == 


AND PAPER MILL 
NOT GOING AHEAD || The Laurentide Company 
imite 


Political Interference Said 
to Have Scared Away 
U. S. Financiers 


From Our Own Correspondent. 

WINNIPEG.—J. D. McArthur’s original 
plans for a pulp and paper mill for 
Manitoba have been upset by the changes 
in the timber agreement, and the possi- 
bility of.the province having such a plant 
is dark for the present. McArthur 
bought 3,000,000 cords of pulpwood from 
the Dominion Government, and agreed 
at public auction to pay $2.80 per cord, 
putting up $50,000 to bind the bargain. 
The terms include almost immediate 
construction of a pulp and paper mill. 
Mr. McArthur now admits that the orig- 
inal arrangements made for finances’ 
cannot be carried out. There is talk of 
endeavoring to float a company in Mani- | ~ oe 
teba to proceed with the original plans. 

Spanish River Pulp & Paper Co. 
through Mr. Gray bid $1.55 per cord for 
‘he pulpwood Mr. McArthur wanted, and 
which, it had been generally assumed, 
he would be able to get at the upset 
vrice of 80 cents per cord or a cent or 
two higher. That bid, Mr. McArthur 
says, he regarded as intended to prevent 
the financing of his project. 

The high price which was bid for the 
»ulpwood was enough to kill his original 
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The Wabasso Cotton 

























































































* ° Dealing with his subject, “Fratern-| plans for financing, according to quoted 
Company, Limited ity,” Mr. Bunting said, in part: Statements of Mr. McArthur. It is also A well estal 
“If re " the A ay! ue _ a fact, however, that the original pene Manufacturers of Life Insurance: 
tor in industrial fraternity, an e-| had been dropped gome time previously : s . 
. lieve it is, it seems as though the/to the sale, “oe when the sale was Groundwood, Sulphite Pulp and District Man 
Snanish River Company were well along| actually held there was no financial ° portant Onta 
the way. To my mind, this is best ex-| group ready to go ahead with the financ- Newsprint Paper ld Age 
THREE RIVERS P Q emplified by the fact that, as I am] ng. Mr. McArthur seems to have gone are Or gs : 
9 e e reliably informed, approximately 30 per| thead with the bidding in the hope that surrounding 
cent. of the men on the payrolls of the| f he secured the limit he would be able cants . with 
) company, are men considered as long to make arrangements for financing the 
services men. Men ar wi e| pulp and paper mill in accordance with MILLS AT 4 record, only 
ona na s > ares = = the terms of the sale McArthur’s 24 
: : company and the long service list wil e 8 le ° 
Manufacturers of Fine White> Cotton, . h ; 


original associates were George H. Sea- 
man and Oxford Paper Co! The limit 
when secured was to be turned over to 
them for $100,000 in cash, $300,000 in 
preferred stock, and 10 per cent. of the 
common stock of the new enterprise. 
That was to cover not only the new 
limit, but some other pulpwood and 
water-power rights held by the McAr- 
thur interests. About two weeks before 
the sale was to be held the United States 
interests notified Mr. McArthur that 
hey would have to withdraw from the 
project owing to the attitude of their 
bankers. Mr. McArthur does not seem 
to have stated publicly that the with- 
drawal was due to the mix up that oc- 
curred over the original terms of the 
advertised sale and the necessity of 
modifying them, with a good deal of 
negotiation going on between the Do- 
minion Government, the Provincial Gov- 
ernment, the promoter and the Winni- 
veg board of trade, but newspaper com- 
ment has been made to the effect that 
it was “political interference” that 
frightened the United States capitalists. 
Other Negotiations 

When the original financial interests 
withdrew, Mr. McArthur states that he 
was notified that the Spanish River Pulp 
& Paper Co. contemplated bidding for 
the limits. Mr. Seaman made a sugges- 


lengthen to denote their confidence in 
the company. 

“The industrial relations policies of 
the company are creating a greater 
amount of confidence, and enabling the 
management and men to get together 
at the Mutual Interest Board and dis- 
cuss matters, which before the exist- 
ence of the board, were scarcely ever 
mentioned above a whisper lest either 
side would hear something which would 
tend to create either harmony or ill- 
feeling as the case might be.” 

Laurentide Chief Speaks 

At the Laurentide meeting, the presi- 
dent, George Chahoon, jr., discussed 
very frankly the outlook for 1925 for 
the company and its employees. He 
said: “It would be unfair for me to 
say to you that I see peace and plenty 
in store for us all, over the next year, 
because I do not. All of these new mills 
that are being built and these new ma- 
chines that are being put in are, for a 
time at least, going to make more paper 
than is used. Therefore there will not 
ibe sufficient orders for all of the mills 
.to run full time, and we will have to 
‘stand our fair share of any curtailment. 
To my mind this condition is not as 
serious, however, for the coming year 
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Largest Manufecturers of Paperboard in Canada. 
~ lls at Montreal, P.Q, Campbeliford, Ont., Frankford, Ont. 


HEAD OFFICE:  2Seigneurs Street | MONTREAL | 
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Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
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High Grade Bond Paper 
In EIGHT Colors and White 


| Sct spared LINEN BOND is a high- 
grade paper, carefully made in eight exact 
colors and white for a very definite purpose. 

Its high quality immediately suggests its use for 
standard letterheads, while the different colors in 
the same quality are eminently suited for use as 
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MONTREAL, TORONTO, OTTAWA* HEAD OFFICE noth digg rap amoecra iy b ge on — ‘ion that the company might take the Branch Office or Departmental letterheads. ft 1s “ 

WINNIPEG, WELLAND MONTREAL tract for about 80 per cent. of its full eed 3 te de comes “ — also widely used for follow-up letters, mvances, DEPOSITS, &c. 
capacity, and if conditions in other| ng was arranged at Minneapolis on De- quotation, estimate and other office forms where : ADVANCES, &e. 
ines of business remain good. we mav| cember 15, the day before the sale, by color helps to locate on your desk, or on file, the = —_— 
be able to get some additional contracts.| William Hurlburt, representing the particular form desired ; ; Lloyds Bank 
I wish. however, to impress upon you/ Spanish River Pulp & Paper Co., E. W. " alee ~ 
men of the retiring council, and upon| Backus, who controls the pulp and paper It will undoubtedly interest you to see samples of Coneqaet 
the men of the incomihe council, and enterprises on the Lake of the Woods, the com lete ran € of ] . thi ful the British E 

ALCO-METER SERVICE non all those interested in Lauren-}| fcArthur, and Joseph Seaman. Mr. Mc- P range Of colors in Uus purpose parts of the 
° tide’s welfare, that we are in a period| Arthur was unable to interest them in paper. Ask your printer for them—or write us. arge Share 

tells you exactly how much of very keen competition where every] -he terms he offered. ; 
man, whether he be president or an} On the morning of the 16th Mr. following Ba 


MAPLE LEAF 


ANTI-FREEZE 


- ALCOHOL 


McArthur communicated to Premier it i I 
Bracken his belief that at the sale the een 
vidding would be forced up to too high 
a figure, with the purpose of preventin 

the new plant being proceeded with, an 

endeavors were made to stop the sale at 
that time, but it was too late, and the 
sale was proceeded with. 


ordinary laborer, will be put to the 
test of doing his utmost in order to 
keep himself and his company in the 
hie race for prosperity and success, and 
IT look to the new council with confi- 
dence to give serious thoucht and un- 
selfish consideration to the problems 
which will be theirs over the next 
twelve months.” 


The Partnership in Industry 


One of the best of the group of talks 
was that of Louis Armstrong, treasurer 
of the Laurentide Company. He said: 
“Please believe that I am trying to be 
neither trite nor dull when I say that 
an industry is a partnership between 
eanital and labor. It is an old story 
but it is very true. To start an in- 
dustry we need to build a mill. The 
money it takes to build the mill—that’s 
capital: but we must have labor to build 
the mill—and there’s ‘your partnership. 

“After the mill is built there must be 
a stock of materials to be fabricated in 
the mill—this takes capital; but labor 
must have worked on this material to 
bring it into existence—there’s a par 
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Eomsonife Lanen Bond 
White and eight colors: Azure, Buff, Blue, Russet, Pink, Golden 
Rod, Green, Tuscan Red. 


The- Rolland Paper Company Limited 
Makers of High Grade Paper Since 1882 


MONTREAL 
Mills at St. Jerome, P.Q., and Mont Relland, P.Q. 
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Pulp Paper Expansion Aids 
Canada-Newfoundland Trade 


SYDNEY.—Because Canadian traffic 
with Newfoundland, through North Syd- 
ney and Port aux sBasques, has grown 
far beyond the capacity of present ves- 
sels to handle, the Newfoundland gov- 
ernment has placed with a firm on the 
Clyde orders and plans for a new $450,- 
000 steamer for the Cabot Strait run. 
The new ship will be 265 feet over all, 
41 feet beam and 18 feet deep. Besides 
freight, she will carry 110 saloon and 
50 steerage passengers. Pulp and paper 
developments on the island are largely 


es for the increased traffic 
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with Canada, 
materials, there must be labor to wears 
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have capital to pay the labor and there */ Record in 1924 Newsprint 
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you require in the radiator of your car to keep it from freezing. 
At all leading garages, service and filling stations. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL 


Sanat tl concen” Distributing Warehopses 
Montreal, Toronto, Winnipeg, Vancouver. 














St. Maurice Machines en ace directors are hoping to 
> maintain the dividend until the upward 
Soon to be at Capacity movement comes again in business to 


From Our Own Correspondent. remove any question of its payments. a 


MONTREAL.—Both of the new ma- s 
chines of St. Maurice Paper Co, are ex- Two New Towns Follow a 
pected to be running at capacity by the ; a 
end of the year. One ae penuhedl up Mine and Paper Growth 
on 26 November, and the second went 5 SR 
into operation a few days later. From Our Own Correspondent. 

The cost of these machines was fi-| MONTREAL.—Incorporation is being 
nanced by the sale of an issue of bonds} asked by Price Brothers for their new 
a few weeks ago. town of St. Joseph d’Alma, where a . 

newsprint mill is being built, “a 

Incorporation is being asked for the z 
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capital and labor. MONTREAL.—-Despite the somewhat When Dividend Was Paid district became a centre of activity, 
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7 Manuf Take a shoemaker with his know-| Weaker market for newsprint paper dur- __- Thus creative work the fi “Eo 96-88 KING ST. | 
| nufacturers of High-Grade ledge of his trade and his tools, He|'e the current year, Canada has pro- From Our Own Correspondent. paper making and mining Reveloaeaiok if _ 
. must have a shop for which he pays/duced 100,000 tons more newsprint} MONTREAL.—Howard Smith Paper|is adding two more towns to the list in ; | 





Mills declared the usual quarterly divi-| Quebee province. U. Ss. AUTOMO! 
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rent, there is capital. He must have| paper in 1924 than in 1923 This repre- . 
MILLS AT _ seater — he tape or cae an an os of st per aoeeen Soeeee the tei wrest when the ——$—_—___. ”* NEW YORK.— 
: an at is capital. en he puts his| revenue of Canada, most ‘0 erive irectors met on Monday. That the divi- P. G. E. RY. 5 i 
PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. own labor into the finished product.|from the United States, to which the | dend was regarded as in danger was in- EDMONTON. Ime ee the aa pera om — Pe 
ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. There is the relation between capital | surplus production has been directed. dicated by the previous week’s violent] logging industry is helping P. G, EB a tte (29 Tate 
and labor in its simplest form. Newsprint production for the full | break. Much of the ground lost by this| Railway earnings. The deficit for the e ment of Commerc: 
“You can’t get away from this part-| year will total just under 1,350,000 tons. | stock was recovered this week, although | first half of the year was $204,000, yet ge ing the month of 
General Office: P i On nership in anything you do. Many men/| For 1923, newsprint praduction of Can-| the action of the stock indicates that in-| Hon. W. H. Sutherland, new minister fs 2 passenger ; « 
7 aris, t. have had an idea that with money alone | ada was 1,260,000 tons. The Canadian / vestors have a good deal of uncertain-| of railways believes that an appropria- = ’ against 284,939 du 
Selling Agents to Wholesale Trade: they could turn out anything in the way| production will this year be about 126,-| ty in their minds as to whether or not! of $300,000 will cover the your's defielt ¥ 19285 ‘trucks produ 
JOHN GORDON & SON, of a manufactured product. These men/ 000 tons below production of newsprint | the dividend will be continued beyond| November’s loss was $7,000 the smallest aa ‘ered’ 26,848, agai: 
Toronto and Montreal have found that when they could get|in U.8., indicating that Canada has not/| this quarter. on record. Sinking fund charges on §& During the 11 n 
rea labor it was bad, and when what labor| yet caught up with that country in the| The company is expected to benefit|the outstanding stock of $14,125,000 3 vember £0, 5,009,068 
they could get was good, that they| output of this significant Canadian| from the new price list for papers|total $1,598,896. Interest on guaran. ne produced and 833, 
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THE 
oF YOUR ESTATE 


The Cornerstone of every 
large estate is sound bonds. 
They are the basis upon 
which great fortunes are 
created. 


The three most widely 
forms of sound 
investment are Government, 
Municipal and selected Mort- 


_ Municipal 
Bankers 
6% Bond 

of these three, deposited 


under a trust deed with the 
Montreal Trust Company. 


premier forms of security. 


Send for a copy of our booklet, 
“What investment” Authorities Say 
ee ye 

com, , 
with the opinion of prominent 
authorities. 


34 King Street East - Toronto 
* Sir Wm. Hearst, E.C.M.G., President 
John Willison, K.B., LL_D., Vice-President 











Two Good 
Openings 


A well established Canadian 
Life Insurance Company wants 
District Manager at two im- 
portant Ontario Cities. Both 
are old Agencies, with good 
surrounding territory. Appli- 
ecants with good insurance 
record only considered. Box 
124. 


LONDON, ':.C. 3. 


Over 1,608 Offices '"' England 
and Wales, and *‘veral in 
India, Burmah onl Egypt. 


(Siet December, 1923.) ($5—<£1) = 
DEPOSITS, &. + $1,70%,003.640 
ADVANCES, &c. $707,028,870 


Lloyds Bank has Agents and = 
Correspondents throughout 
the British Empire and inall = 


parts of the World, andisa =) 
large Shareholder in the 

following Banks, with which 
it is closely associated :-— 


The National Bank of Scotland Lid 
Bank of London & South America Ltd. 
Lleyds & Nationa! Provincial Foreigs 

Bank Ltd. 
The Nationa! Bank of New Zealand, Ltd. 

Back of British West Africa, Ltd. 


The British Italian Banking Corporation, 
Limited. 
j 


Bonds 


Investment 


The personal service rendered ensures 
satisfaction. 


A. AngusMacdonald & Co. 


C.P.R. Bldg. 


ONT. 
G. A. STIMSON & CO. 


EST’D. 1888 LIMITED 


TORONTO. 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


36-38 KING ST. E. TORONTO 


U. 8S. AUTOMOBILE PRODUCTION 


NEW YORK.-—Based on figures re- 
ceived from 204 manufacturers, 99 mak- 
ing passenger cars and 134 making 
trucks (29 making both) the Depart- 
ment of Commerce announces that dur- 
ing the month of November, 1924, 195,- 
279 passenger cars were produced 
against 284,939 during the same month, 
1923; trucks produced in November num- 
bered 26,848, against 28,085. 

During the 11 months of 1924 to No- 
vember 30, 3,009,099 passenger cars were 
produced and 333,601 trucks. 
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WHAT ARE THE 
PROSPECTS FOR 
"PEG ELECTRIC? 


Outlook Discussed on the 
Interim Dividend 
Payment 





MONTREAL.—A more favorable out- 
‘look for Winnipeg Electric Company has 
attracted attention to the preferred and 
common shares of this company. The 
declaration by the directors of a divi- 
dend of 1 per cent. on the common 
stock, while not at all unexpected, had 
a tendency to strengthen the market 
price of both issues considerably. It 
was, in fact, the first important ad- 
vance in Winnipeg Electric common 
since 1918, and it is the view of many 
who have followed the fortunes of this 
company that the prospects are more 
favorable at the present time than at 
any time since before the war. From the 
high point of nearly 300 in 1912 the stock 
has shown almost continuous declines 
to well below present levels. 


Working Capital Deficit Gone 


_ One favorable factor at the moment 
is that the company has at last gotten 
rid of the deficit that has existed in 
its working capital position for a num- 
ber of years. The company has gone 
ahead with various expenditures that 
the managenient thought necessary and 
has expended many millions of dollars. 
While it has done a_ considerable 
amount of financing in the past few 
years the expenditures have out-reached 
the amount of money raised. This situ- 
ation was recently corrected by the 
courageous issuance of $6,000,000 of re- 
funding mortgage bonds. This was un- 
doubtedly expensive financing, for it 
involved the redemption at a high pre- 
mium of an issue that had been out- 
standing only a few months, but it put 
the company’s treasury in strong posi- 
tion again, a situation in which it prom- 
ises to remain. 


Better Business For the ’Peg 


Another point of importance is that 
improving business conditions and fi- 
nancial growth of Winnipeg during the 
next few years promises to take up 
much of the excess power which the 
company has available. This power is 
obtained from the Manitoba Power Com- 
pany, under a contract which makes it 
necessary for Winnipeg Electric Com- 
pany to buy enough power to meet all 
the fixed charges of its subsidiary com- 
panies, It has not been able to market 
all of the power it has had for sale. 
The surplus, when taken up at reason- 
able rates, will provide greatly in- 
creased earnings. It is in the electric 
and gas departments of the company’s 
business that greatest progress is an- 
ticipated. At the present time about 53 
per cent. of the company’s earnings 
come from the power, light and gas de- 
partments, which includes the revenue 
from power sold to the transportation 
department. It does not include, how- 
ever, the revenue from fares on the 
street railway. This proportion is quite 
likely to increase as more power and 
gas is sold. It was in recognition of the 
growing importance of the electrical 
end of the company’s business that the 
name of the company was changed 
about a year ago from Winnipeg Elec- 
tric Railway Company to Winnipeg 
Electric Company. 

An important question at present 
prominent in Winnipeg Electrical af- 
fairs is the expiration of its franchise 
in 1927. The company has a perpetual 
franchise, but it provides that the City 
of Winnipeg may, in 1927, or at the end 
of any five-year period thereafter, pur- 
chase the railway, and the properties 
needed to operate it, upon payment of 
the full value of these properties, which 
value wiil be determined by a board of 
arbitration. 


All Right Either Way 


If the city does give notice in 1926 
that it intends to purchase this rail- 
way and a transaction is consummated, 
what will be the position of the share- 
holders of the Winnipeg Electric? The 
truth of the matter is that their posi- 
tion will not be injured in any way. It 
is measurably certain that a fair price 
will be paid for the properties, a price 
that would be satisfactory to the share- 
holders. The Manitoba Public Utilities 
Commission has already set a valuation 
on the property which will probably be 
a basis of discussion, and which is not 
at all unsatisfactory. The company ther 
would be in the position of delivering 
only electrical energy and gas which, 
as has been pointed out above, are at 
the present time its most important 
business, Certain people interested in 
the company would not oppose the ac- 
quisition of the street railway line by 
the city, it is understood. They feel 
that the problem of management would 
be greatly simplified if the company 
were in the light, power and gas busi- 
ness only. There would be a much less 
important labor problem and the com- 
pany would be relieved of the uncer- 
tainty in regard to its franchise, an un- 
certainty which is present for the lat- 


ter half 











of cach five-year period. The 
company would still have the competi- 
tion from the civie-owned hydro-system 
to face, Up to the present time it has 
been able :. meet this competition suc- 
cessfully, and if a fair and reasonable 
attitude is taken by the city in regard 
to this systera the company will un- 
doubtedly be able to continue to meet 
it. Other public utility companies in 
‘Canada in direct competition with civic 
or provincially owned companies, are 
maintaining their earnings satisfactor- 
ily. This is the case in Ottawa, Hamil- 
ton and other centres, . 

On the other hand if the railway is 
not acquired by the city, the company’s 
position will be unchanged. In view of 
the possibilities that the line may not 
be acquired at all by the city the 
shareholders have the satisfaction of 
knowing that prospects are for improve- 
ment in earnings from the railway sys- 
tem. During the past year, earnfngs 
had been reduced considerably because 
of lower revenue from the railway, but 
this has been regarded as an abnormal 
year from the standpoint of weather 
and business conditions. 


Description of Plants 


This company owns a modern 29,000 
horsepower hydro-electric power plant 
on the Winnipeg River at Pinawa, a 
12,000 horsepower auxiliary steam plant, 
and controls, through majority stock 
ownership, the Manitoba Power Com- 
pany, Limited, which has a modern 
hydro-electric power plant of an ul- 
timate capacity of 200,000 horsepower, 
of which 56,000 horsepower is installed. 
It owns 118 miles of high tension trans- 
mission lines and a comprehensive dis- 
tribution system. The company has re- 
cently installed 2 modern Koppers by- 
product coke oven gas plant, which, to- 
gether with the original installation, 
has a capacity of 2,500,000 cubic feet 
and 128% miles of gas mains, It also 
owns a 12-story modern office building 
and a large amusement park in the 
City of Winnipeg. 

The Winnipeg Electric Company is 
assured of a substantial amount of 
power for its present and future re- 
quirements, through ownership of the 
majority of the capital stock of the 
Manitoba Power Company, Limited, 
which has a modern hydro-electric 
power plant at Great Falls, on the 
Winnipeg River, of an ultimate capac- 
ity of 200,000 horsepower. 

The system connected load increased 
from 105,576 h.p. in 1920 to 186,450 h.p. 
as of August $1, 1924, or over 76 per 
cent. Surplus earnings since January, 
1916, together with maintenance and 
depreciation, aggregating in excess of 
$8,000,000, have been invested in the 
company’s properties. 





Changes in Norman Dam to 
be Proceeded With Now 


WINNIPEG.—Norman dam _ construc- 
tion will now go ahead, a complete 
settlement having been made between 
the governments, Winnipeg and Kee- 
watin Power. 

Under the agreement the Dominion 
Government acquires control of both 
eastern and central channels of the 
Winnipeg River and can thus maintain 
the levels of the lake where they should 
be. These powers of control, now vested 
in the Minister of the Interior, will be 
transferred to the Lake of the Woods 
control board when that body is legally 
constituted by concurred legislation by 
the interested governments. The Do- 
minion Government contributes the sum 
of $800,000 for the work of excavation 
and repair of the Norman Dam, two- 
thirds of which will eventually be paid 
by power interests. It is understood that 
the work of excavating the channel and 
also the work on the dam will be pro- 
ceeded with as soon as possible. 


Toronto Rail “Stubs” Are 
Being Traded in at $7.50 


“Stubs” of Toronto Rail shares are 
being traded in at $7.50. This means 
that there are speculators who are will- 
ing to speculate on Toronto Rail shares 
yielding an amount over $117.50 per 
share as to make their investment 
profitable. Shareholders are now re- 
ceiving cheques for $110 a share and 
can sell their claim on future disburse- 
ments for $7.50, thus netting them 
$117.50 a share. What the “stubs” are 
worth is a guess. The remaining assets 
to be liquidated consist mostly of real 
estate, but some brokers express the 
opinion that the “stubs” are worth from 
$10 on. There is no knowing how long 
shareholders will have to wait for a 
final disbursement by the company. 











LOWER ST. LAWRENCE POWER 


The Lower St. Lawrence Power Com- 
pany, which has a plant at Metis Falls, 
is connecting up its system with the 
town of Campbellton and will im- 
mediately deliver 1,100 horse power 
which will be eventually increasea to 
2,000 horse power. 

A transmission line was constructed 
for 110 miles down the Metapedia 
Valley to make the connection. The 
Lower St. Lawrence Company has in ad- 
dition 75 miles of additional transmis- 
sion lines supplying other communities 
in the district. 

Later on the Campbellton terminus 
will be linked up with the New Bruns- 
wick Power Commission service. 

The company has a bond issue fairly 
widely distributed in Canada. 


A Graphic Story of Winnipeg Electric 
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CONTROL OF CAR 
NOW RESTS WITH 
BOARD DIRECTORS 


American Interest Trans- 
ferred to Canada—New 
Directors To Go On 


From Our Own Correspondent. 

MONTREAL.—The stock market took 
the Canadian Car & Foundry deal with 
much enthusiasm, expressed in a strong- 
er market for the company’s shares. By 
this deal a group of Canadian business 
men have acquired the stock formerly 
held by the American Car & Foundry 
Co. This block of stock represented 
about one-fifth of the company’s out- 


standing shares and did not in itself 
represent control of the company. But 
in the hands of its new owners, who 
were in nearly every case largely inter- 
ested in the company before, the control 
of the company is now resting in the 
hands of one compact Canadian syndi- 
cate. Changes will take place in the 
board of directors, several members of 
the new syndicate replacing the four 
American directors, who are likely to 
drop off the board at the annual meet- 
ing on Jan. 22. The control will thus 
rest with the board. 


New Directors to be Named 


The names of the members of the syn- 
dicate, who are eight in number, have 
not been revealed, but Drury & Co. were 
syndicate managers in the purchase of 
the stock. 

The new directors are expected to be 
J. W. McConnell, Hon. Lorne Webster 
and possibly one or two others. 

he American company has made 
satisfactory profits out of its invest- 
ment, which it made about four years 
ago, as it paid around par for the pre- 
ferred and around 50 for the common. 
Since acquiring the stock, it has had a 
large payment of dividend arrears on 
the preferred in notes and cash. 

WwW Woodin, president of the Amer- 
ican Car & Foundry Co., retains his per- 
sonal interest in the company and re- 
mains on the board of directors. 


War Claims Being Heard 


W. W. Butler, president of the Cana- 
dian Car & Foundry Co., has just re- 
turned from Washington, where he has 
been working on the question of the 
company’s large claim against the Ger- 
man government. Considerable progress 
is reported to have been made in these 
negotiations and some of the Canadian 
Car people are very hopeful that the 
company will receive a _ substantial 
award on their claim, which totals over 
fourteen millions of dollars, including 
interest. 

The recent activity and strength of 
the stock have revived the subject of 
the possibility of a dividend on the com- 
mon stock. The subject is by no means 
a new one. Nothing has been paid on 
the junior security since 1914, when, as 
in 1913, four per cent. was paid. Since 
that time the company had had years 
when its surplus ran from one and a 
half to two millions. The balance sheet 
has been steadily improved while the 
common shareholders have been waiting 
for dividends. Since 1916 the working 
capital position of the company rose 
from $1,638,511 to $10,363,976, in 1919. 
This provided a fund upon which to draw 
to meet the extraordinary requirements 
of the period of deflation which fol- 
lowed, and the company with over six 
and three-quarter millions of net work- 
ing capital is one of the strongest in- 
dustrials in Canada in this respect. 


‘Prospects for Dividends 


Many shareholders have maintained 
that, in view of the very strong liquid 
position of the company, and tHe fact 
that a six per cent. dividend on com- 
mon would require only about $300,000 
per annum, they should not have to wait 
much longer for a return on their in- 
vestment. The general opinion has been 
that the future of the common share- 
holders of the company to participate 
in its earnings, has been largely due to 
contro] of the enterprise being vested 
in the United States company. With the 
control passing into Canadian hands, it 
is felt thet only the appearance of rea- 
sonable business prospects is needed to 
see the common on a dividend basis. 
But the dividend will almost certainly 
wait on these larger orders, This is the 
more feasible for the fact of the pre- 
ferred dividend arrears having deen 
paid off. The notes, which are redeem- 
able in 1927, have been returned to the 
treasury of the company through pur- 
chase to the extent of nearly half of 
their original outstanding amount of 
$1,553,768. 

The deal recalls the statement. of 
President W. W. Butler, of Canadian 
Car & Foundry Co., made about a year 
ago, to the effect that he considered the 
sale of a Canadian industry to the 
United States “a menace to Canada.” 
He was referring to one or two recent 
transactions that had taken place. He 
added: “While we should welcome the 
advent of American capital to Canada, 
there should be a limit fixed as to the 
quantity in any individual cOncern.” 

The U. S. Senate Finance Committee 
has favorably reported a bill author- 
izing the secretary of treasury to re- 
fund to the Canadian Car and Foundry 
Co., Ltd., $192,278, paid by it as duties 
on certain materials imported into the 
United States, but which were destroyed 
by fire after manufacture and before 
being exported. 

In view of the recent talk of a divi- 
dend on Car common, it is interesting 
to note that the above amount, if so 
employed, would be sufficient to pay 
nearly 4 per cent. on the 49,750 com- 
mon shares outstanding. 











Besco Get Fair N. Zealand 
Order; Competition Was Keen 


From Our Own Correspondent 

SYDNEY.—No. 8 blast furnace has 
been blown in and is again producing 
pig iron. Although this will not mean 
any great increase in employment, it is 
regarded as marking the turn of the 
tide from extreme depression to better 
times in the steel business of the East, 
The blooming mill is working steadily 
turning out stock for immediate re- 
quirements of the plant. Open hearth 
steel is also being made in small quan- 
tities, 

S. S. Trebartha is loading a part 
cargo of Besco wire and merchant bars | 
for New Zealand. The significant thing 
about this shipment is that the orders 
were obtained by the Nova Scotia mills 
against the competition of steel plants 
the world over. 










Boy’s 
Success 


i one starting out 
in life ever expects 
tofail. Youth is always 
hopeful, but hope alone 


cannot bring success. 
If your hope is to see your boy a success in the 


world, securing independence and comfort—the vision 
of so many, yet the attainment of so few—adopt a 
regular savings plan for him now, and teach him in 
his tender years the value of saving something out of 


every dollar. 


THAT WAY LIES HIS SUCCESS, 


P.. Lyall 


& Sons 


Co nstruction 
Company, Limited 


Toronto - Montreal - Ottawa 





Canadian Municipals in the ‘‘States’’ | 


Next to United States Government, State and municipal bonds and a | 
few of the highest grade corporation securities, the investor in the | 
“States” ranks the bonds of Canada and her great. provinces and 
cities. Many States permit savings and trust funds to be invested in such 
bonds and thousands of other institutions and private investors are in 
the market for bonds of the provinces and cities of the Dominion. 

' Public officials in charge of provincial and city finance and bond 
dealers with securities to market, should not overlook this market in the 
“States” when seeking buyers for Canadian ae Embraced in your 


bond sales publicity campaigns should be publ 


cations circulating in 
and, 


financial circles in New York, Boston, Philadelphia, Chicago, Cleve 

Detroit, St. Louis, and other investment centers of the U. 8S. : 
There are in the United States many excellent financial publications. 

There is one logical place in which to advertise a provincial or municipal 


bond offering. That is— 


THE BOND BUYER 


“The Authority on Municipal Bonds” 


67 Pearl Street 


| 
| 
| 
] 
| 
| 
Sample Copy and Advertising Rates on Application | 


New York, N.Y. 





ATTACK ON “CEMENT” 
BY MINING HOUSE 


Advice to Shareholders to Get 
Out of Stock Not Justified 
Under Present Conditions 


MONTREAL.—A market circular 
issued by a Canadian house selling 
mining stocks advises investors to sell 
their securities to buy mining shares. 
One of the recommendations made is 
—_ Canada Ce:nent shares should be 
sold. 

The advice is so palpably unsound 
that it could not influence the ex- 
perienced investor at all. The state- 
ment that there are large blocks of 
bonds and preferred shares outstand- 
ing against the head of the common 
is, of course, correct, but it is not 
stated that the company’s bond issue 
matures in 1929, when it will be paid 
out of Victory bond holdings that have 
heen accumulated for that purpose. 
leaving the company without bonded 
indebtedness. 

The statement that the building 
boom in Canada is over for the time 
being leaves a wrong inference. As 
a matter of fact, Cement’s sales have 
been greatly restricted since before 
the war, and the company has turned 
in satisfactory earnings’ statements 
despite abnormally restricted busi- 
ness. The prospects are for a grad- 
ual increase in cement consumption in 
Canada, as agricultural buying, which 
formerly acounted for about half the 
total business, is resumed. And there 
is no indication of curtailment in pulp 
and paper, water power and highway 
developments, all of which use much 
cement, 

That Canada has a virtual mon- 
opoly. as referred to in the item, is 
not to be denied. The company has 
met competition in the past, and is ir 
a favored position for meeting com. 
netition in the future. It is under< 
stood that the company has decide? 
on a definite policy of passing al’ 
savings in cement costs, as a result 
of increased consumption to the con- 
sumer, retaining for its shareholders 
the same profit per barrel on an in- 
creasing number of barrels of ce- 
ment. 

Cement is highly favored by those 
who have studied its position, and the 
present price of over $90 a share in- 
dicates the absurdity of one sta‘e- 
ment in the circular that $85 a share 
is out of line. 








Railwav Earnings 


Canadian Pacific Railway 
Week-end: 1924 1928 Change 
Dec. 14 ....$8,507,000 $4,492,000—$985,000 


Canadian National Railways 
Week end: 1924 1923 Change 
14 4,649,764 6,346,948— 697,184 


Jan. 1, to 
Dec. 14 225,712,818 241,258,082— 15,545,264 





C.P.R. Fixed Charges 
But Small Sum Yearly 





From Our Own Correspondent. 

MONTREAL.—A billion dollar prop- 
erty with annual mortgage interest of 
only $1,800,000 is a rara avis in cor- 
porate finance. Yet that is the position 
of the Canadian Pacific Railway. One 
reason for its high standing in the 
world’s financial centres is that few 
bonds have ever been sold by the com- 
pany. The great bulk of the in 
has been accomplished by the sale 
such junior securities as common and 
preferred shares. The common shares 
represent an investment of considerably 
over par for each outstanding share, 
despite the fact that in its early days 
the company was forced to sell large 
blocks of stock at an almost vrohibitive 
discount. ; 

The recent issue of secured notes of 
the company had a very wide margin of 
earnings and assets behind it because of 
the rigorous application of such sound 
financial principles. After payment of 
all fixed charges, that would rank ahead 
of interest on the $30,000,000 of notes 
issued, the company’s earnings were 
$35,000,000 in 1923. The interest require- 
ments on the new notes amount to 
$1,350,000 yearly. Thus earnings were 
protected over twenty-five times. 

This policy of keeping down fixed 
charges on capital and of avoiding man- 
datory interest obligations has enabled 
the Canadian Pacific to hold its fixed 
charges to a minimum of $13,470,653 for 
1923. Of this sum only $1,800,000 repre- 
sents interest on mortgage bonds and 
$1,600,000 rentals. 

The balance, $10,000,000, is interest on 

four per cent. consolidated debenture 
stock. . 
_ While in 1923, in the western prov- 
inces, 231 miles of new lines were 
graded and 347 miles of new track were 
laid, with additions to the main lines 
ind branches and expenditures on leased 
and acquired lines, shops- and equip- 
ment, totalling $17,600,000, the fixed 
charges for that year increased by only 
$121,747 and preference stock dividends 
by only $447,733. 


Public Utility Earnings 


Northern Mexico Power 























October— 1923 1924 In 

a Seeknas chee oo $71,882 $18,925 
geece -besegee Y 53,3 ly 
Lr 10 months— nee 
WOUB? 2. éde' = énbant $482,079 $584,960 $102,880 
NGG Wek baad bease $45,962 433,181 87,169 
Cape Breton Electric 

October— 1924° 19238 Change 
Gross .icccce ++ 53,340 $ 59,380—$ 6,089 
Oper. CRD. sos cect 45,929 47,098— 1,168 
Net. earn. ........ 7All 12,282— 4,871 
Int. charges ..... 5,727 5,697+- 4 


_—_— 








Bal. for res., retire- 
*tirements and Div. $ 1,683 $ 6,585—$ 4,901 


Wor 12 Mos., Oct. 31—1924 1923 
TOSS .. «+ «+ «-$680.702 $696.322—S15 619 














Oper. exp. ....... 542,880  609,478— 66.598 
Net Earn. ........ 187,821 $ 86,843-+4+§50,078 
Int. Charges ..... 68.397 e840 5g 








Bal. for Res., Re- 
tirement & Div. .$ 69,424 $ 19,202-+$50,203 
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ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Speciaity 


HEAD OFFICE: 


JACOBS BUILDING - MONTREAL 
Sales Office: 342 Madison Avenue, New York 
Branch Offices: Paris Hamburg Yokohama 


“Development 
of the 


Mineral Industry 


in Ontario” 
by Hon. Charles McCrea, K.C., 
Minister of Mines 
‘A detailed report of this important and highly 


interesting address delivered before the Empire 
Club is contained in The Market Despatch. 


Mailed Free Upon Request 


ARTHUR E. MOYSEY & CO. 


PHONE: LIMITED 242 BAY ST. 
ELGIN 5171 TORONTO 


The Mining News 


is a trustworthy reflection of our seventeen 
years’ connection with the mines of Northern 
Ontario. It will help you to gauge intrinsic 
value of stocks. : 


F. G. OKE & CO. 


Members Standard Stock Exchan 
34 KING ST. EAST. - TORONTO 


Ask for 
a Copy 


STOBIE. FORLONG &©. 


BAY AND WELLINGTON STREETS 


HAMILTON Toronto ——— 
BRANTFORD _ Private Wire System OSHAWA 


> 


SHAUGHNESSY ESTATE McCREA “SELLS” NORTH ONTARIO 








Baron Shaughnessy, late president of Belleville Ontario: The Honorable 
the C. P. R., who died a year ago, left| Charles McCrea is not the first but he 
an estate valued at $2,258,357. undoubtedly is one of the best boosters 
OS North Ontario has ever had. He knows 
that great country and he knows the 
men who made it the “land of nromises” 
it is. As a matter of fact North Ontario 
is where the money can be made—if one 
is not afraid first to take the chance 
of a loss, as so many fine chanpies have 
done. Mr. McCrea is eminently fair and 
|square, He is “selling” North Ontario 
; but he tells his audience not to buy 
|mining shares simply because he said 
it was a country of immense possibili- 
| ties and because it had produced great 
j}amounts of wealth. He tells them to 
| investigate thoroughly first. The fel- 
| low who can make money up there is the 
fellow who can throw in a hundred 
| thousand or so and let it ride. That 
|has been the history of New Ontario. 
| The Foster mine was found after all 
had given up except one stubborn youth 
who said he would go out for one more 
| day. He found the mine that day, but 
he and all his mates were broke when 
the discovery was made, The people who 
found the Hollinger were on their bear 
ends when they came on it. Now, of 
course, they hire people by the score 
to count their shekels for them. 

So it goes. 


Capital $1,000,000 Reserve $350,000 
At your service 


with your every trust 
company need 


STRENGTH—SECURITY 
EXPERIENCE 


The 


Eastern Trust 
COMPANY 


Head Office—Halifax, N.S. 


St. John, N.B. St. Joun’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL—136 St. James St. ' 
“We go on forever” 








Are you buying or selling 


Mining Claims? : 
We have several well located ; 


claims for sale: also we are in 
market for developed or un- 


developed claims. 


Intercontinental Securities 
Limited 
Members Montreal Mining Exchange 
120 St. James Street 

MONTREAL 
Branch Offices 
New York 

U.S.A. 








LoNnDON OTTAWA 

























THE FINANC 


STRONG RUMORS RE 
HOLLINGER ABROAD; 
STOCK IS STRONG 


Market Not Overly Active 
but Prices Hold Fairly 
Well 


Mining shares have not been moving 
briskly during the past week although 
there has been considerable strength to 
the market. There were no outstanding 
issues, Hollinger, which has been quite 
strong, just under $15, has been the 
subject of a number of interesting 
rumors, These naturally crop up as the 
year ends and the time approaches for 
the launching of the big producer’s in- 
creased tonnage. There are two very 
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ore reserves totalling $90,000,000. This 
is considered a little high because it 
would mean a 50 per cent. increase over 
a year ago. The second rumor has to 
do with the dividend and this report 
has it that at the annua! meeting the 
stock will be put on a basis of 2% per 
cent. monthly. This would work out as 
$1.50 a share yearly, as compared with 
1 present dividend of 65 cents yearly. 
Last year Hollinger’s operating profit 
was $4374,000 with dividends taking 
$3,198,000. To meet depreciation, taxes, 
etc., it was necessary to draw on re- 
serves. However, it was not a good pro- 
duction year, for one reason and an- 
.other. The year previous was a better 
one when net profit was $5,146,690. Sur- 
nlus at the end of 1923 was $5 663,000. 
Pres. Noah Timmins is expected to take 
dividend action at the meeting. What it 
w'll be no one can tell. Until the new 
mill gets going and the mine settles 
‘own to major production, no one can 
tell what it will do. For this reason 
$1.50 dividend basis may be a little 
steen, It would require $7.380,000 yearly. |, 

Not a little interest is focused on 
the Nipissing operation in the unex- 
"lored sections of its Cobalt property. 
It is not a change in policy that is 
being carried out, rather is it an en- 
largement of operations following an 
‘ntensified programme of prospecting 
in which a Scandinavian electrical pros- 
necting’ process was employed. With 
Clifton on Provincial, Mining Corpora- 
t'on on Pete Luke, Nipissing sinking 
‘ts new shaft and new interests on 
Penn-Canadian, this section of the Co- 
balt camp takes on a new and added 
interest. Clifton shares around 15 and 
Vipond at $1.35 are perhaps the two 
strong stocks of the week. The others 
have held up well. The volume of busi- 
ness has not been large. 


Clifton Has Started on 
Development of Provincial 


any 


books 
The 


yaced 


*ssued. 


50,000 
Nanida 


‘ors’ 


‘leared 





Clifton has already started an aggres- 
sive campaign to get silver on the Pro- 
vincial Cobalt. Two drills are working 
in four faces on the 175-ft. level, it 
is officially announced. Muckers and 
drillers alternating. Two shafts are 
used. It was on this level that the 
"50900 ounces of silver which the mine 
nroduced were secured. This vein was 
faulted to the south and never picked 
un, It is now being cross cut to. On 
the same level they are driving north 
to cut three veins found on surface. 
Provincial’s real chance, however, fo!- 
‘owine up the conclusions of Cyril 
Knight in his Cobalt report, is along 
the contact which was reached by the 
sheft at 350 feet. No lateral work was 
undertaken, however. After the first 
of the year two more machines will be 
added and they will drive north from 
the shaft at 350 feet, and are exnected 
to oven up some interesting territory. 
Such a cross cut will be about the con- 
me level. As it moves east the contact 
ips. 





Private Concern May Buy 
Lignite Briquetting Plant 


~it] 

REGINA.—Negotiations are in pro- 
rress for the sale of the Bienfait lig- 
nite briquetting plant to a private com- 
reny, acordine to Hon. J. G. Gardiner. 
The whole West is interested in an ex- 
periment to make the use of lignite 
commercially feasible. 

In co-onreration, the governments at 
Ottawa, Winnipeg and Regina started 
the work of briauetting. The tests made 
with rublic funds hve shown that it is 
scientifically nossible to transform lig- 
nite into carbonized briquettes. What 
remains to be shown is that production 
in commercial quantities will pay. This 
is obviously a job for private enterprise, 
the governments concerned having gone 
far enouch in proving the existence and 
potential worth of the lignite resources. 


Source of Rich Placer Ore 
of Old Rush is Picked Up 


The source of the rich placer values 
in Horsefly River, in the Cariboo the 
cause of a famous rush in the 60’s is 
snid to have been found at Horsefly 
Forks. The gravel runs from $10 as 
hieh »s $17 a yard in gold. For five and 
a hai’ miles below the falls values suf- 
ficiently rich to work by hand were 
found, Underwater tests indicated that 
the centre of the river showed a still 
ereater gold enrichment, increasing 
with the depth. 


Dog Teams Bring Out Rich 
Ore in Northern Manitoba 


Two dog teams brought in some rich 
ore from the Webb mining claims at 
Fihow Lake. The shaft) when down 
80 feet showed hieh grade, At 57 feet 
they cross cut to the vein, and a 20-ft. 
drift shows high grade. The ore is 
banded chloritic schist. The quartz 
earrying tourmaline, The ore contains 
also galena and iron sulphite, and vis- 
ible gold. 


NEW PLACER OPERATION 


VANCOUVER.—Koefue Conner Devel- 
orment dredge on Antler Creek is about 
ready. It marks a change in placer min- 
ine. The ground has been prosnected 
by drill and has nroved the existence of 
a large yardage of gravel that will yield 
8 cents ner cubic yard. The operating 
expense should not be more than 10 


wast c 








line. 


onersate, 





will 
smelter. 





Silver— 
London 


cents ee ts so there should be a et 9: 2 eRe 


large margin for profit. 


have been taken over 
six claims; ee Belt, one claim; Cart- 
wright, one claim; 
100 eared and Dome Consolidated, 160 
acres. No official announcement of the 
purchase has been made as yet. 


LIQUIDATION OF 
T.-KRIST HALTED 


Directors Hold Up Books — 
Have Advised That Share- 
holders’ Meeting Was 


present, 


action 


eet tryout, 


‘ffienlty 


IAL POST 





holdings in Porcupine. 


osal place. The 
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would be withheld, 
situation is rather 
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liquidation, 
pointed a liquidator and inspectors, has 
heen held by the directors to have not 
been in order, there being no quorum 
so another meeting will be 
necessary. Several of the directors were 
nresent at the meeting which passed the 
liquidation and other resolutions. 

It is stated that the liquidator, J. P. 
Langley, on advice of two of the inspec- 
tors, tried several times to get posses- 
c‘on of the books of the company. 
Finally he was told that a directors’ 
meeting was to be held first, and later 
was informed that the directors, having 
taken outside legal advice, were ad- 
vised that the meeting had not been in 
order and that for that reason the 


New Porcupine Properties 


Dome has purhcased a number of 
properties to the north and northwest 
They are 
said to be for tailing purposes al- 
though there are rumors that there is 
another deal pending to provide such 
roperties which 
nelude Bonanza, 


Townsite Veteran, 


optimistic rumors going the rounds. “ 

They can be nothing more, for they Not in Order 

represent what are to be considered ex- —_——- 

treme figures in both cases. One is that The meeting of Thompson-Krist 
Hollinger will conclude the year with] Mining Co. which voted to put the com- 


involved. 
There were those who favored appeal- 
‘ng to the courts to have the company 
involuntary liquidation, be- 
-ause the shareholders had so voted. 
This, however, has been dropped, and a 
jrive is to be made for another meet- 


ng. - 
There are 1,389,000 shares.of T-Krist 
represented at the 
~eeting in question are said to have 
totalled 453,740 plus the New Rhodesian 
mines’ holding represented by cable, but 
not voting, which stock is said to total 
pressing for 

votes, 
“thers, including a holding of J. P. 
Cannon of 187,000 shares, totalled 276,- 
0 shares, 
Considerable criticism of the direc- 
is heard on the street. 
The liquidator, it was hoped, would have 


the 
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and Milled 


Ore Getting to be Too Low 
Grade to be Profitably Mined 


Pram Our Nen Correapendent. 
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of course, 
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ROSSLAND. B. C.—With values vinch- 
‘ne out for some years past, and with 
. lone and exhaustive testing period 
-ow closine, in which the very finest 
*ae‘lities were available to extract the 
-alnes in the drés if there were any, 
Poesland has 
-oanneed 


doom pro- 
in the announcement of the 
“onsolidnted Minine & Smelting Com- 
-env of Canada that, “unless some new 
ore bodies of larger size or higher 
“alne are enconntered bv the develon- 
~ent work still to he done.” the com- 
-any’s onerations will be discontinued 
‘he coming month. 

Tnrine the construction campaign at 
Wimberley. in which the bie new con- 
-entrator was beine fabricated, the com- 
“any ran Rossland on small time, but 
ence that time has been giving the 
-omnany’s Rossland rroperties the full- 
both with heavy output, 
“mast concentration and diamond drill. 
The camp has been running at about a 
®™-ton a day rate, concentrating the 
‘ower vrades of ore at the Trail pilot 
formerly used for Sullivan ore. 
While there has been no particular 
concentrating the ore, 
w'th the low values in the ore, together 
with the high cost of mining the small 
nre bodies. oneration has been financi- 
“lly unsuccessful. 


Thus are nassine from the stage the 
famous Centre Star. Iron Mask, War 
Farle, and LeRoi, all for many years 
in the first named, 
which have poured forth from the 
howels of Red Mountain almost untold 
millions. 

As the conner smelter has not been 
onerating, the Rossland conner concen- 
trates have accumulated, There was one 
~un to put through 2.000 tons, and early 
in the year there will be another run 
+o clean un. 

With Trail ever exvanding its great 
forily of reduction vlants, an outlay’ of 
millions being at this moment in prog- 
ress, Rosslond will continue on the map 
as a residentia) city for hundreds of 
families, and the comnany has proposed 
to the board of trade and the city 
council that they turn their efforts 
to’ imnrovine transit facilities between 
the communities, with bus service, gas 
ear on the C. P. R. line, or by conver- 
e‘on of that line to an electric trolley 


Minor properties at Rossland, some 
of them of great promise, continue to 
but all combined 
contribute a very minor part of the 
Rossland payroll, which, in future, as- 
snmine that unexnected discoveries do 
not intervene between now and Jan. 20 
be mostly derived from Trail 


Shareholders of Consolidated Smel- 
ters were told of this unsatisfactory 
situation recently. The hone was ex- 
pressed that better ore would be en- 
countered. 


SELL ARSENIC PROPERTY 

An arsenical iron mine known as 
Little Nell group of seven claims at 
Beaver Lake, Sask., h 
Collette Bros., the Pas, to Des Moines, 
Towa, peonle. They are to pay $100.000 
cash in two years and spend $300,000 
on the property. 


as been sold by 
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MINERS CAST UNION 

ASIDE AND AGREE 
TO CUT IN WAGES 
Prolonged. Strike Ruined 


Trade and Kept Mines 
Closed 


FERNIE, B. C.—Business lost by | 
six-months’ strike, 


ap- 





News of the Mines for the Investor 


Dome Has Purchased Several 


reason of the 















Crow’s Nest Pass Coal could not re- 


trieve. 


It decided to close its Coal 
Creek collieries. The miners are ac- 
cepting a new scale, low enough to 


ive the company a chance to compete 


or business on even terms with op- 


erators in competing coal fields, so as 


to keep the mines open. 


Events of 


the last four days have been nothing 
less than revolutionary, in the annals 
of the miners,’the company, and city 


Into the 


for severance 


tion. 


eituation the 


of West . Virginia. 
coast. 


Great Northern 
tons a day. beside 
coke tonnage. 


Inability to quote 
those fields had lost the comvanv the 
contract for 2.000 


was 


particularly that 
and the Pacific 
agains* 


the Trail smelter 


The company prepared a scale of 
wages that would vermit it to mee* 


competition. 


vote. the miners voted to accept. 


By almost a unanimon- 


T+ 


is bindine for four vears. and embod. 
ies a scale on the hasis of a 5A ner 
cent. increase over the scale in effect 


during 1914, 


That the emnlavee< of the comnanr 


have lost $29000090 


in wages br 


etrikes jn the last 10 vears wae one 


of the stetements 
that went home to 


work and the new 


four years means 


noare ie now the decire of all. 


Wilson fienres the 
woin ite lot eronnd 





~ Notes on Mine Progress. 








Dunwell 
Dunwell mine. in Portland Canal, cut 


ite mein vein in 94 


and down 7-ft, 


Moneta Intereets 


Interests associated 


Porennine are revorted to have rnr- 


chased the three Free 


are west of the Moneta in Porcupine. 
Control fneniration 


Vinond is renorted 
enntrol of the Inspira 


by Mr. Wilenr 
the men out of 
arreement fo~ 
that industrio? 
Mr 
ramnany ean re- 
in 12 months, 





8-ft. on tunnel 4. 


with Moneta in 


man cleims which 


as having stock 
tien claims which 


Ve to the west of Thomnson-Krist 
claims, the later ‘mn tnen being between 
Inspiration and Vinond. 


Peterson 


Mining Corroration 


eross cut on Peterson 


Lake 
is running a 
Lake rronerty to 


the Carte Lake section, horine to cut 
a courle of veins which the Niniscine is 
said to have onened un and which are 
helieved to extend into Peterson Lake 


territory. 


Blue Diamond Coal 


Pres. J. P. Bickel 


1, Blee Diamond 


foal Co. olwned jointly by McIntyre and 


Tamiskaming minine 


comp7nies, sevs 


that he has succeeded in getting fur- 
ther modifieations in his aereement with 


the co! miners. 
ment of their strike, 


follawing the sgattta. 


The reenit is that 


they will reonen the mines shortly, Mr. 
Bickell will go out to the mines next 


week. 


Crown Reserve 


Crown Reserve’s cro 
ft. level is rerorted t¢ 
foot vein. This is 10 


ss cut on the 300- 
o have cut a two 
00-ft. east of the 


shaft. and is believed to be the vein cut 


hv diamond drill on 


a lower horizon. 


The winze to the west is down 180-ft. 
helow 65-ft. level and is said to show 
good values all the wav. Crown Roeorve 
shares have‘been a little weak of late, 
hreakine down to 46. quite a bit of sell- 
ing came on the market. The December 


high has been 51. 


Hattie 


Hattie promoters a 
mill, although an 
vouched for statement 


if any, would be first in order. 


in the summer. they 


authoritative 


re again talkine 
and 
on ore reserves. 
Back 
had an engineer 


recommend a eamnaien of exnlorstion. 


He said diamond drill. 


He evidently in- 


tended that they should look for ore. 
Since then it is believed some ore has 


heen found. It is questi 


onahle if it justi- 


fies the following which has been sent 


shareholders :— 


“Your aid and assistance toward fi- 


nencing the treasurv o 
the increased develonm 
ing out of ore hodies p 


f the comnanv in 
ent, in the block- 
reparatory to the 


construction of an initial 100.-ton mi’! 


unit with additional 


added power machinery, 


preference shares will 
consequent dividends.” 


Bingo 


equipment and 
means vyvenr 
be at par with 


It is not known if developments and 
mill plans on the Bingo are going ahead 


while the mine is be 


ing sampled and 


values rechecked by John Dressler, fol- 


lowing a report that 
had not confirmed pre 
late a staff has been 


recent sampline 
vious values, Of 
making prepara- 


tions for machinery installation and the 
last report was that the mill should be 


ready to operate May 


1. Not long ago 


J. A. Reid, consulting engineer, brought 
out to Winnineg 200 samples for assay- 
ing. It is believed to be these samples 
that did not measure up to others. 
C.°F. Gray, Winnipeg, wires that he was 


not of the original 
It is understood he wa 


Bingo syndicate. 
8S associated with 


the Canadian company which sold out 
to the English company and acted on 
the local advisory board of the English 


company. 


of Fernie, and the outcome is to be 
the immediate reopening of the Coal 
Creek mines, with the management 
and the men fighting side by side to 
stabilize the local industry on which 
this city principally depends. 

discard go the United 
Mine Workers of America, so far as 
the miners of Fernie and Coal Creek 
are concerned, for at a mass meet- 
ing in the Isis theatre recently, bv 
secret ballot, the men voted 294 to 15 
rom the international 
organization, whose district leaders 
led them into the slouch, and to form 
a British Columbia Miners’ Associa- 
This action was taken after W. 
R. Wilson, president of the comnany 
by request explained the competitive 
company 
against. with fuel oil coming in anv 
with low prodvction costs of steam 
coal in manv fields, 


up 





upward swing started about mid-year 
and towards the close the bull move- 


tum to the advance. 
that the Canadian.market has lag 

behind the American on this rise, 
*\Ithough feeling the speculative in- 
fluences at work and-for this reason 


rointed out by some of the more con- 
servative houses in New York which™ 
express the view that even though 
the movement mav be carried much ™ 
higher. it is of a distinctly speculative 
character. 
remember that experience teaches: = 
that the market rise stops long be- = 
fore the rise in business which it ~ 
usually so correctly discounts. g 
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wil gladly furnish data on 

these promising Rouyn prop- 

erties. @ 

BEAUVAIS & CO., LTD. 

Member+ — — Exchange 
120 St. James St. 


Montreal 


































Fred A. Day, B.c.L. 


Barrister, Solicitor, etc. 


Specializing in Mining and Mining Cor- 
+ ation law. Cable Address FADAY, 


1402 C.P.R. Building, Toronto 



































WINTEMUTE & CO. 
MINING BROKERS — 
Members Montreal Mining Exchange 


CANADA LIFE BLDG. 
MONTREAL 
























Koontz, Hickey & Co. 


MINING SECURITIES 
Bought - Sold - Quoted 
We would be glad to furnish infor- 
mation on the securities of any mip- 
ing company, upon request. 
Adel. 6200-6400. 
Royal Bank Building. Torento. 






















THOMPSON KRIST Shareholders 


Are requested to communicate 
with us at once. 


KIELY & SMITH 
Canadian Pacific Building, Toronto, Canada. 
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In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining 
Exchange. 
Stocks and Bonds 
Direct wires tu Torunto, Montreal 
and New York 
Ground Floor, Union Bank Bldg. 
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Ottawa 












2,946 Acres 


well situated and owned outright 
a developing company. Assays are hig! 
po it is their intention to develop and 









For information on the attractive stock 
offering of this company, write. 


St. Lawrence Finance Corporation 
412 Dominion Express Bldg. Montreal 

















BOUGHT—SOLD—QUOTED 
Direct private wire connection enables a . 
us to off-r auick and accurate service > 
on the Chicage Becra of Trade and JF : 
Winnipeg Gratin Excnange. : 

Splendid Board Room and Ticker 

Facilities conveniently located. 

Ground Fleor. 






















































KING EDWARD HOTEL, TORONTO. 


ain 6204-5-6. 


M 
F.C. SU'HERLAND & CO. 


LIMITED 
Members Chicago Board of Trade. 


The current issue of 


Gibson's 


contains latest news of 
development results at 





Argonaut 
Keeley Silver 
Lake Shore : 
Wright-Hargreaves age 
Clifton Consol. 


and other mines of the 
North. 


Sent free of charge for 
the asking. \ 





Write for your copy today 


Homer L.Gibson 
Bank of Hamilton Bldg. 


TORONTO 


SECURITY PRICES 
GO UP AS MONEY 
RATES GO DOWN 


(Continued from page 1) 


isfactory speculative opportunities in 
business. The signal success of the 
C.P.R. $30.000000 loan—the largest 
corporation issue ever floated in Can- 
-da—is a case in point, The propor- 
tion of issues sold in Canada as com- 
nared with the United States was not 
so large as in the previous yéar, the 
exchange rate having been a factor 
in favor of the Amevican market un- 
til near the close of the year. 

On the stock markets a distinctly 





ment in Wall Street adde1 momen- 
It is evident 








‘t is felt that there is not the samé 
danger of a break as is now being 




















And it is always well to 



































Substantial 
Been Mat 
Cont 


The most st 
annual report | 
Commerce i 
a which hi 
ossible conting 
Joss account ha: 
conservative fa 
viding for divid 
deductions the 
loss account 
includes the pr 
of the Bank o 
reduced by sox 
en of taxatior 
the fact that De 
taxes have take 
of this cut in s' 
As Ee — r 
ures 0 e ba 
parison with th 
vious year is « 
ticularly illum 
eee 
ta v 9 
of $2,550,000, 
Last year’s pro 


Appropriation 


However, V: 
that have been 
more from pr 
than the surpl 
rent vear. An 
a million do'la 
adiust _Britist 
charge.” It is 
of this renrese 
been establishe 
losees in the | 
investments cs 
vous low quot 
The discount 
imvortant fact 


acter it is to 
hank will not 
losses to the f 
serve. which is 
vative provis 
lossee than a | 


as shown. 3 
Again. the “ 
carefr] in det 
account and = 
been written 0 
I 
> 
paeees ee 
« - $5.7 
Dividends. . 2,5 
Pension fa. 1 
Taxes oh ee 4 
EPs. 
Wy a ee 


Balance . .-81.2 


*Includes #181.2 
and loss belance t 
The earnings z 


$M eae oc 
Total assets 
00 mark row 
of the henk’s 
Rank of Ham 
items show co 


Liauie 


Tt will he se 
CTAT, POST’S 
balance sheet | 
has imnroved 
sets to liabitit 
total liabilitic 





creases. 
Immediately 
Z 
192 
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Dom. notes =. 28,51 
Note cir.dep 1.09 
Notes, bk. 1,89 
Call ns abd 27,22 
nk bai. 
do ab’d 17.60 
¥. SEC. . 60.15 
Cheques. . 20.54 
id res. . 6. 
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$181.41 
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4 
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urrent . 210.59 
isewhere 29.85 
Lets. of cred 10.95 
Real estate 2 
Premises... 11.85 
L’ns to com. 1,45 
Non. cur. Ins — 2,37 
Other assets 41 
‘ $328.45 
Total assets $510.07 
Liabilit 
Circulation $ 28,44 
rs - dep... a 
avings.... 6% 
Due banks . 53 
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Reserve ., 20,006 
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COMMERCE HAS 


PLAYED SAFE IN 
FIGURING PROFIT 
Substantial Provision Has 


Been Made for Possible 
Contingencies 








The most striking feature in the 
annual report of the Canadian Bank 
of Commerce is the substantial pro- 
vision which has been made for any 

sible contingencies; the profit and 

account has been treated in such 
conservative fashion that after pro- 
viding for dividends, bonus, and other 
deductions the combined profit and 
loss account of the bank, which now 
includes the profit and loss account 
of the Bank of Hamilton, has been 
reduced by some $900,000. The bur- 
den of taxation is clearly shown by 
the fact that Dominion and provincial 
taxes have taken $450,000 in the face 
of this cut in surplus account. 

As the new report includes the fig- 
ures of the Bank of Hamilton, com- 
parison with the figures of the pre- 
vious year is difficult and not par- 
ticularly illuminating. Profits are 
shown at $3.424.722, which is sub- 
stantially over dividend requirements 
of $2,550.000, including the bonus. 
Last year’s profits were $2,913,419. 


Appropriation on Exchange Less 


However, various appropriations 
that have been made have taken much 
more from profit and loss surplus 
than the surplus profits of the cur- 
rent vear. An avpropriation of half 
a million do'lars has been made “to 
adiust British and Foreign Ex- 
charge.” It is understood that most 
of this renresents a reserve that has 
been established to care for possible 
losces in the bank’s South American 
investments <s a result of the contin- 
vous low auotations for the milreis. 
The discount on sterling is also an 
imnortant factor. As many of these 
investments are of a permanent char- 
acter it is to be vresumed that the 
hank will not require to charge up 
losses to the full amount of this re- 
serve. which is. then. more a conser- 
yative provision avainst possible 
losse« than a charge against profits, 


as shown. 

Again. the “irectors have been most 
carefr] in dealing with real estate 
account and no less then $750,000 has 
been written off this item. 











Bale 37 2 ovr 502 si pentes 
. ~*$2.367.588 J 948, 
Profits. oe ae a2e722 2.913.419 3,002,435 
; "792.210 $5,010.921 $4.949 180 
vidends ise 000 + 1,950.000 1,950.000 
Pension fd. 174.230 175.286 176.678 
Taxes . .000 859.000 825.900 
Buteee 500.006 gocobas eatece 
. tate, 
i .. ia 750.000 eo seseee 0 sosee 
Balance . ..$1,218,080 $2,185,635 $2,097 59 


*Includes $181.958 Bank of H»emilton profit 


d loss belance transferred 31st Dec.. 1923. 
oMThe earnings report for the past 20 years is 


srmrmerized as follows: 


‘ear End. eon %on Div. 
fen 30 Profits Capt’l Invest. Paid 

1924 .. .. .. $8.424.722 17.10 83 12+1 
1998 .. .. .- oe 2.919.499 19.40 9.1 1241 
1922. .. 8,002.485 20.00 9.4 12+1 
921 . .. 8.176.187 20.73 98 1241 
1920 . ~. 8.306.244 22.04 105 12+1 
1919 .. .. 8.074893 20.49 Of 12 
1918 .. 2REORB 19.90 9:56 1042 
1917 . .- 2.697.555 17.58 9.0 1042 
1916 we oe 2499 41H 16.25 8.4 104-2 
1915 . oe 2252085 15.68 88 1042 
1914 .. 242223 18.90 98 1042 
7913 .. 2.992.951 19.95 10.5 1042 
1912 . oe 2RITRWG 1999 11.6 1942 
11. ~. 2295.409 21.28 .... 10 
191 . . LRARNAKR RW .... FB 
7999 . - 1.510.495 15.10 r+ @ 
joes. . 1897 292 14.297 S 
197 . - 1.782.249 17.52 .... 8 
mre . o oo 2.741.996 27.42 ...— 8 
1995 . 1.876.167 14.44 . 7 


Total assets are over the $500 000.- 
000 mark new. Natnral'v as a resnit 
of the herk’e gmaloemation of the 
Rank of Hami'ton al! balance sheet 
items show considerable increase. 


Liauid Ratio Hicher 


Tt will he seen from THE FINAN- 
CTAT, POST’S analvsis of the bank’s 
balance sheet that the lienid position 
has imnroved the retin of lieuid as- 
sets to liabilities ta the publie and to 


total liabilities, both showing in- 
creases. 
Immediately Available Liquid Assets 
1924 1973 Chanoe 
Soecie $16,471,396 $ 17.958 7004 «4. 1KK NIT 
Dom. notes 2R5119%Q FSAI AAA 72:01 SNP 
Notecir.dep Laman 7s. 94 25a AMM 
Notes, bk. . 1.294.719 =: 1.401 2484 Ans 249 
Cali ’ns abd 27,222.766 925.796.1644 =: 1,426.4 
Bank bal... . 973 744. am 
do ab’d. 17.607.734 191.771.2094 = § 8481 2.49 
Gov. sec.... 6.150.931 38 MOR S754 27.:NE4 206 
Cheques.... 20,541.97] 19.911 7444 4cn 997 
Gold res. ... 6.9MN.nMw 5.5 a+ maw 
For. curr. .. 2.249.418 1.371. 8144- 877.04 
$181.418,737 $147.598,308+ $34.110.429 
% tot’l ass.. 35.6 34.5 te 1.1 
% tot’l liab. 
to pub.... 38.8 37.4 + 1.4 
Other Assets 
Public sec. . $ 23.294.935 & 13.1°7 SHE $10,414 €2¢ 
Other secs. 7.52174 TAT MIL 4Nnt 470 
Callloans . 27.754.571 22% 00n 4254 VION 
Current.... 219.591.917 1849%N M714 26.471 On< 
Elsewhere... 29.257.414 99 206 Qo4__ 670 con 
Lets. of cred 10081.472 10,327.464— 9a4 708 
Real estate 2.243.946 WOK «1.974.990 
Mortgages... ENR 42 172 2074. 426 197 
Premises... 11,851.771 TAINS = ADT ENO 
L’ns to com. 1.458.137 can. 412 126 
Non. cur. Ins 2.370.023 1.251014 =] N70N7 
Other assets 411.627 124,4494- 227.179 


$328.454.793 $279.871.0444- $48,523,740 
Total assets $510,073,530 $427,379,3524 $82,694,178 
Liabilities to Shareholders 

Circulation $ 28,442,010 $ 24.996.9564- § 3.515.064 
Dom. dep... 105.464,.978 7.907.3284 °17'ca1 Ken 
Savings.... 297,634.036 243.649.6464 53.964 .270 
Due banks . 532.068 1.058.713— 52A.14¢ 
Due else.... 16,840.221  16,.857.255— 1h.474 
Bills pay.... 3.082.900 1.R4N1A14 = 1.949: 720 
dvances... 6.090.000 ROAM  2.:9NN ANN 
Lets. cred... 10,051,673 10,333,456— 221.722 


$468,048,486 $394,589.0354 $73.459.451 
Liabilities to Public 


Capital... . $ 20.000.000 $ 15.900.9N04. § 5 

eserve ... 20,000.00 15,0m.0me * Sommnnn 
Dividends .. 806,964 60t AQ} +. ‘207.7902 
Balance.... 1,218,080 2,185,635 967.555 


$ 42,025.04 $ 32,790,3164- 
Total liab... $510,073,530 $427,379,3824 $82694178 
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$9,234,728 | Vietoria 


Current Events in Banking 


Quebec Loses to N.S. 





in Bank Shares Case 





e From Our Own Correspondent. 
MONTREAL.—A decision of the pri 
council made this week in weunaation 
with duty on bank shares is of interest 
to shareholders in many Canadian 
banks, In this case both the province 
of Quebec and the Province of Nova 
Scotia had demanded the death du- 
ties on shares of the Royal Bank which 
were not registered at the head office in 
Montreal, but have been registered in 
Halifax. The decision of the: rivy 
council was that the province of Nova 
Scotia was entitled to collect‘the du- 
ties on these shares but that the prov- 
‘nee of Quebec could not collect such 
duties. 

The province of Quebec claimed the 
duties on the ground that the head of- 
fice of the bank was in that province, 
while the province of Nova Scotia based 
its claim on the fact that the holders 
of the stock were rvsidents of that 
»rovince and that the stock was reg- 
istered there. " 

The amount involved was not large, 
being only between $15,000 and $25,000, 
but the litigation has gone on for seven 
years and it has been felt that an im- 
portant principle was at stake. 





HISTORIC MOLSONS 
PASSES FROM STAGE 


Meetings Formally Approve 
‘Merger of Bank With Bank 
of Montreal 


From Our Own Correspondent. 

MONTREAL.—There was some his- 
toric significance to the meeting this 
week at which shareholders of the 
Molsons Bank and the Bonk of Mont- 
real ratified the provosal for a merger 
of the two institutions. but as the mer- 
wer was certain of this apnroval, the 
meetings had nothine more than a for- 
mal financial significance. 

At the Molsons meeting all of the 
shareholders present, representing 85 
ner cent. of the total shares, were for 
the merger. The shareholders evidently 
agreed with the president, F. W. Mol- 
son that they had been given excellent 
terms. 

“The directors and mvself feel 
that we are gettine a very liberal bar- 
~ain from the Rank of “Montreal.” said 
Mr. Molson. “The shares on the mar- 
“et were as low as 148, and we made 
*his merger wherebv every sh«reholder 
*e receivine $176 with a cash bonus of 
*19 in addition.” 

The general manaver, Edward Pratt, 
stated that nevotiations for the mer- 
“er had commenced not six months aco, 
»s had been stated. but only when the 
hooks had been closed and it had been 
chown that not enouch money had been 
made to nay the dividend. 

The Bank of Montreal meeting. 
where 80 ver cent. of the shares were 
-enresented. was also unanimous in its 
-nnroval of the mercer. Sir Vincent 
Meredith said: “Between the Bank of 
“fontreal and the Moleons Bank there 
has always existed a friendlv connec- 
tien. and the acauisition of thet insti- 
‘ntion will add to onr oreanization the 
Hweiness of their 125 branches. Of these, 
117 are located in the Provinces of 
Nnehee and Ontario. and as the greater 
number are at roints where we are not 
already represented, the result will be 
- valuable addition to our representa- 
tion in these ten nrovireese,” 

“With the add'tion of the new shares 
*n he teened onr Paid-un Canital will be 
£°9 916.790. and the Rest Acconnt of the 
Rank will be placed at an equal amount. 


oOoOot}}__—_—_—_—_—e=—e— 


Staff Gossio 


Stanley Hore, who has been on the 
etaff of the Bank of Montreal here. has 
heen transferred to Galt.—Conservator, 
Brampton. 














H. Clark. the new manavcer of the 
Renk of Montreal. here. has arrived 
from Invon, Qne., and has taken over his 
new duties.—The Telescope, Walkerton. 

* * 7 

Harrv A. Smith has been promoted 
from the nosition of menager of the 
Stendard Bank of Cansda, at Mervin, 
Sask.. to manager of the branch at 
Rurdett, Alta., a much larerer and more 
important branch.—The News, Amherst. 

7 7 * 

J. A. Cuthbert, manager of the Orillia 
hranch of the Union Bank, received 
word that hé is to be tran “erred to 
Alexandria. His removal is nart of f& 
wide spread change of managers. He 
wi]] leave at the end of the month.— 
The Packet, Orillia. 

a a a ” 

V. K. Forsvth, assistant manager of 
the Bank of Nova Scotia here, has been 
nromoted to a similar position in the 
St. John branch of the bank. He will 
he succeeded in Halifax by A. L. Ormis- 
ton. who was formerly accountant of the 
hank here. but has for the past year 
been attached to the Toronto office in 
a similar capacity —The Herald, Halifax. 








Weekly Bank Clearings 


‘In comparison with same month last veer! 








EASTERN CITIES 
20. 1928 Dee 18. 1974 





Halifax .. 00 Sessce 2.724.170 
St. John 2,2¢9 229 
Moncton ... 924.903 
Sherbrooke . .. 786 441 
Ouebec 6.123.677 
Montreal 124,246.111 
Mettawa .c2 coe cece 6,776. 8%5 
Kingston ... «- 748.298 
Peterboro ... «++ «+ 810.714 
Toronto ... 114.62%.296 
Hami'ton ... «++ «+ . 4.977.141 
Brantford ... «.++- 1.274.985 1.029.619 
Tandon ..6 «ee cece 3.018 728 2 872.827 
Kitchener ... ... .. 1.292.912 1.222.454 
Windsor ... «++ «+> 8.395.585 2,994,693 
Total East ........- $267,969.632 $278,295,528 
WESTERN CITIES 

Dec. 20, 1928 Dec. 18. 1924 

Fort William ......$ 1.422.071 1.242.700 
Winnipeg ... ... .. 65,768 809 77,880,471 
Brandon ... «s«+s++ 789.062 895.243 
Regina ... cescsces 4,847,714 4,490,475 
Moose Jaw ... 1,557,098 1,820.299 
Saskatoon ... ... «+ oegeee 1,677.9%4 
Prince Albert ... .. 406,157 862,806 
Lethbridge ... ....- 855.051 648.886 
Calmary ... ssecees 8,741,721 8.529.038 
Edmonton ... . .124 4,524 R77 
Medicine Hat ... .. 426,635 422,239 
New Westminster . 588.780 €07.2%9 
Vencouver .. .. .. 15,151,785 15,221,846 
s+ ee seecese 2,021,886 @ 1,604,296 


Total West ... ....$107,406,008 $119,010,214 
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WHAT MERGERS 
MEAN TO THE 
BANK STAFFS 


Some of the Points in Which 
Staff Men Are 
Interested 


The rumors of further bank mergers 
which are circulating in more or less 
definite form are naturally reaching 
the members of the head office organ- 
izations of the institutions referred to, 
and are spreading throughout the staffs 
of the branches. Rumors, whether good 
or bad in their import, because of their 
vagueness, generally create a feeling of 
"neertainty and even apprehension. 
Because of this I have been making 
some inquiries from the standpoint of 
the branch managers, executives and 
other staff members, and I find that, as 
in the case of the depositors, borrow- 
ers and shareholders, the developments 
are likely to prove beneficial rather 
than otherwise, this is narticularly the 
case if they have the effect of bringing 
about institutions capable of meeting 
existing and future conditions and 
maintaining their place in the race for 
business, when otherwise the trend of 
comnetition might eventually lead tq 
further disasters, It is, of course, prim- 
arily to remove the danger of such 
occurrences that any negotiations which 
mav be under way are being conducted. 

of course, as it is honed to effect 
saving through better efficiency in ad- 
ministration. it may be expected that 
mergers will be accomplished by staff 
adjustments, but it has not been the 
experience in previous mergers that 
these have been disturbing, but that 
they have been worked out over a 
neriod in taking advantave of develov- 
ments in a natural way. Certainly there 
should be no two oninions on the ad- 
vantares from the staff standnoint of a 
smoothly worked out consolidation 
wnder the denvartment of finance, re- 
‘nforced by the new inspector of bank- 
‘ne, as comnared with an independent 
institution going forward into an un- 
certain future. 

Mergers which have taken nlace pro- 
vide a very fair indication of what may 
he exnected in the way of staff adjust- 
ments in the event of future consolid- 
*tions. Banking men exnlain that for 
the most part there have been larger 
fields onened out for the executives in 
the lower nositions who have disnlayed 
shility to tke hold of bierer fields or 
to assume larger resnone'b'lities. There 
are, of course, some eliminations, but 
in many cases this has been merely dis- 
vosine of n office which was nerhans 
Ane for elimination in any event. In 
the main it is a case of makine ad- 
justments to meet the larger opnor- 
twnities of a hieger institution. Then 
there are usually new denartments to 
he -created in the larrer bank and de- 
“artment and rerional supervisory of- 
fieare to be arrointed. 

So ‘far as the branch managers are 
annecarned meareers nenally mean bigger 
offices and better opportunitics for ad- 
vancerment for the men who are making 
“nod, Tf the number of branches is re- 
Anced by the consolidation this is 
hronewht abont eradnally and there is 
usually opvortunity for absorntion as 
“aeanc'es occur in the usual way. Con- 
trary to the rovnlar idea that mergers 
mean a reduction of the number of 
branches, exrerience has actually shown 
thet comnetition has become more keen 
and that the number of branches had 
~rawn constantly. 

T heard the other dav of a tynical in- 
edent. In a smal] nlace in Ontario 
where the Ronk of Montreal and Mer- 
chents had branches. the Iatter was, of 
course, due to be closed followine the 
ennenlidation. Brt as*a matter of fact, 
inetead of there beine only one hranch 
*fter the mereer there were four— 
three new pranches were onened im- 
mediately: later two of the new offices 
were closed, 

However, this tendency to increase 
the number of branches cannot be ex- 
~ected to cont'nne, It is to-day recoe- 
nized as one of the weaknesses of the 
bankine system in Cenada that there 
are far ton many branches for the busi- 
noes availeble. And whether there are 
further merrers or not it may be taken 
for granted that we are to see some ef- 
fart to reduce the number of branches 
to the end of eliminatine those which 
are not showine a profit or are not 
providing a real service to the public. 
—J. W. T. 




















































IMPERIAL BANK 

The Imnerial Bank announces the fol- 
lowine staff chanees:—W. L. Gilliland, 
formerly of the assistant general man- 
aver’s denartment. Winniner, has been 
annointed manarer, Regina branch. W. 
H. Thomson, formerly manager, Reina, 
is heing transferred to the assistant 
reneral manager’s devartment, Winni- 
neg. F. E. Cooner, formerly assistant 
accountant, Montreal, has been ap- 
pointed accountant, Timmins branch. 





SPEAK FOR YOURSELF 

Regina Leader. — Saskatchewan has 
won the world’s sweepstakes for whet 
no less than eleven times since 1910. 
Alberta, Manitoba and Montana have 
carried off the sweenstakes once each; 
and the wheat which won this coveted 
prize for Montane is said to have been 
grown from seed produced in Saskatche- 
won. That would seem to be fairly con- 
elusive proof that Saskatchewan wheat 
has no superior. __ ,- 








Exchange 








The decline in continental and South Amer- 
fpan ratee fe -*¢pthnted mare ta eheen lech af 
demand for bi'le owing to the Christmas full, 
than to any definite tendency to sell. There 
has been little buving of grain during the vest 
few days. end this normally creates the main 
“niume of bi'ls at this time of year. so fer vs 
Furevean business is concerned. New York 
funds contirue to fluctuate at a slight pre- 
mium over Canedian exchange. 


NEW YORK FUNDS 
Last year 
High Low High Lew 


Nee. 18 . . 12-92 R—R 29AG 9A 1K 
Tec, 19 . 1— 2 7—16 29-16 29 -16 
Dec. 20 1—16 8—8 2°9-16 2 17-82 
Dec. 22 + &—8 8—8 25-8 29 -16 
Dec. 28 - 11—82 3—16 29-16 29 -16 


STERLING, FRANCS AND LIRE 
Sterling Francs Lire 


Dec. 18 «5 os oe oe oe 4.99% 56.85 4.26 
Dee. 19 .. oe oe oe oe 47 5.39 4.28 
Dec. 20°.. «. +. «+ «- 4.70 5.388 4.27 
Dee. 22 .. «+ «+ «+ «- &709/166.38 4.29 
Dee, 28.4 se oe oes 469% 688 4.27 





World | NEW FRENCH BANK 


‘STARTS AS FIFTH 
IN TOTAL ASSETS 


Hochelaga Issues Last Re- 
port Under Old 
Name 


From Our Own Correspondent. 

MONTREAL. — Now ranking fifth 
among Canadian banks as a result of its 
absorption of la Banque Nationale, la 
Banque d’Hochelaga reports total assets 
of over $122,000,000 in its annual re- 
port made public this week. This is an 
increase of $50,000,000 during the twelve 
months to November 29, That all of 
this increase is not due to the com- 
bination of the two banks is indicated 
by the fact that assets show an in- 
crease of about $3,000,000 since May 31 
last, when the first statement of the 
combined banks was available. 

Profits show, of course, considerable 
increase for the year, amounting to 
$737,083 as against $600,122 for the 
year 1922. These net earnings when 
compared with the average paid up 
capital of the bank for the period ($4,- 
vUU,UUU Tor tive months and $5,500,0U0 
for seven months) figure out at 15.12 
per cent, on the capital stock and 7.38 
per cent. on the combined capital re- 
serve and undivided profits. These fig- 


ures each show a fractional improve- 


ment over the previous year. However, 
after various deductions the bank’s di- 
vidend is shown as barely earned, al- 
though nothing was written off bank 
premises, 

The comparative profit and loss fig- 
ures are as follows: sai 


1924 
PR kei ge: ..coacbises $737,083 $600,122 
Balance forward ........ °239,658 194,536 
976,741 794,658 
Dividends ... 1... cecsees 475,000 400,000 
Pension fund .........++: 25,000 20,00 
Federal taxes .........+++ 103,750 85,000 
Bank premises .......... evescce 50,000 
Provision for payment to 
the Treasurer of the Prov. 
of Quebec (under Statute 
14 Geo. V. Ch. 3) ..... TRE OOO 5.05 cocks 
728,750 555,000 
Balance forward ....... 247,991 239,658 


Make Payment to Province 
The new item “Provision for payment 
to the treasurer of the province of 
Quebec, under Statute 14 Geo. V., ch. 3, 
in connection with the 


$125,000,” is 








brought forward from last year...... 






W. T. WHITE 





the boo!:s of the Bank. 






HEAD OFFICE - 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR 


Balance at credit of Profit and Loss Account, 


Bank of Hamilton Profit and Loss Balance 
transferred 3ist December, 1923.................... 
Net profits for the year ending 29th Novem. 
ber, of er,providing for all bad and doubt- 
SUB BOWS... ccccssccecwsesastivcscenstive eoncedvoveenees winedeen’ 


VICE-PRESIDENT 


$15,000,000 loan secured from the prov- 
ince, the terms of which required that 
the bank “shall not pay its shareholders 
a dividend of over 10 per cent. in the 
course of one year without having paid 
the Provincial Government the amount 
. unless the instal- 
ment or instalments have been antici- 


of $124,172.40 . 


peten: sss” 


A year ago the profit and loss account 
showed a charge of $50,000 to reserve 
for bank premises. This item does not 


appear in the 1924 statement. 


“The report states that on zeertere 
wi 

change its name into that of the Banque 
Canadienne Nationale so that this will 
be the final annual report issued by 
institution as at present known. 
The new name, however, will represent 
the bank as reported upon in the annual 


Ist, 1925, Banque d’Hochelaga 


the 


statement reviewed above. 


Some further comparative figures of 
*‘nterest,, concerning the bank, are as 


follows: 

1924 1923 
Circulation .. ...... $11,475,379 $ 6,256,609 
Total deposits ....... 96,824,411 56,721,728 


Liab. to the publie.. 110,867,344 64,206,000 


Liab. to shareholders. 11,387,995 8,341,124 
Gold, Dominion Notes 

and currency ..... 8,731,400 6,774,277 
Central Gold Reserves 6,000,000 2,500,000 
Cheques, b’k bal., ete. 5,534,920 3,992,641 
Total cash items .... 20.266.320 13,266,918 
Securities ... ...... 32,380,908 10,912,472 
Call loans .. ..seees 5,726,956 6,308,356 
Loans to municip..... 1,823,694 2,165,32% 
Total quick assets.... 60,197,884 32,653,074 
Current loans ....... 53,521,529  24.254,537 
Rank premises ...... 5,225,458 3,604,112 
Total assets ......... 122,255,889 72,547,126 





To Become a Banker 


From Bank Notes, staff magazine of the Com- 
monweal'h Bank of Australia 





The first thing for the young man to 
do in order to become a_ successful 
banker -is to invent a signature that 
nobody, not even a couterfeiter, can 
read. If your name happens to be N 
Sogghum Owsditch, for instance, sit 
down and spend several years, if neces- 
sary, in drafting a signature that will 
fool all crooks as well as your friends 
and customers into believing your signa- 
ture is: “No Smoking Allowed.” 

This is one of the most important 
things to learn. When bankers write to 
each other they maintain an air of 
deep mystery. When a banker gets a 
letter he doesn’t know whether it is 
from Maxim 'Gorky or T. Whalebone 
Waterspout, and when he answers it and 
signs his own name, the man who gets 
it thinks that’ the signature is a mystic 
threat from the Ku Klux Klan, 

The signatures of many leading bank- 


THE CANADIAN BANK _ 
OF COMMERCE 


TORONTO | ; 





ENDING 29th NOVEMBER, 1924 


seseeeees $ 2,185,634 93 Bbw e0t 8s iia. scsonseinecsosseusssonvesisetsasesaisopioceens Gahan eee Oe 
OG vcsisictsdscinaciiccntioinainleais meatnegeaiuiti 200,000 00 : 
BEE,ES 66 Transferred to Rest Account..,.........:.0-0.+0- 150,000 00 ~ 
Dominion and Provincial Government taxes 450,000 00 
3,424,722 27 To adjust British and Foreign exchange, etc. 500,000 00 
Reserved for depreciation in Real Estate, etc. 750,000 06 
Transferred to Pension Fund...........0..0.00. 174,230 43 
Balance carried for ward.............0sssscsesssssesee 1,218,080 42 


$ 5,792,310 85 


GENERAL STATEMENT 


29th November, 1924 





LIABILITIES 

TO THE PUBLIC 
Netes of the Bank In circulation.................. asonettansentinesatithasiimnigsseantainadspesnibiessiinaiasendiibeapeetovnlioaan socoeidecetctenstihinnen seve $ 28,442,010 42 
Derosits not bearing interest $ 105,464,978 27 
Deposits bearing interest, including interest accrued to date 297,634,036 08 403,099,014 35 
Advanten wader thee Pimmmew Dae iaissaiiice sess ccikscctnckniivcascasccersiéciscvithassbans themneishoticiea Dae ic icciisaboaapenenbont 6,000,000 00 
Balances. due co Scher Bamlke bet Cama ovis. ccccecincssicisiccschasncecssstbacepscsatdeieivtibusacchcacnhatipesloamecsiciaiaisbettnaniitiamuiai 532,067 72 
Balances due to Banks and Banking Correspondents in the United Kingdom and Foreign Countries 16,840,821 40 
Ree anc cciiers castnsersenpesnventinthnipinstipequatbieiatasecsiniioeseininiaintiatininedindicaaibinltageaiidbinaicetiealaaaa nee 3,082,900 32 
Letters of Credit outstanding............c.cccccssercsescessscosovessosovevcnssnssesassocosessesesssesensecscsesecesesescessenesesoeses sovescecceveceveeess 10,051,672 38 

$ 408,048,486 59 
TO THE SHAREHOLDERS 
We Gneay WHI isi sos shh vncechoteebtebachsiccecteichabetincehadiented ee a Se i aoe ae 6,963 12 
Dividend No. 151 and bonus, payable Ist December .,.................:cccccsesesscsenneseesssecerareeceecetereeesepestareceesseeencceeena 800,000 00 


Cetaah Pas DW aesciccerecccecichantetardectnisiinivchidniabiatansdebscctnaesoetitamsuibcietiaictknntsewblote 
Rest Account................. pudécocsvsovaisalabancousudprdctcobinedinssediGecuatengianaitiialicstabsbuabidnstida 
Balance of Profits as per Profit and Loss Account 


Cold and Silver Coin Current on hand.,.................. 





Gold deposited in Central Gold Reserves,.............c.cscsesessseserseenee ___ 6,000,009 00 $ 22,421,335 66 
Beamnbanes PERO Wh CR ia ands idipcrecenstgtevedctascessciscctcbiclevedibicdacaabe “$+ 24,211,938 50 
Dominion Notes deposited in Central Gold Reserves.....................ss0 4,300,050 00 28,511,938 50 $ 50,933,274 16 
Notes of other Banks .... stash dcthhaestiagibaiesdohecinennchanelapbnakncesee dihbieektbiadhecsuasulles $ 1,896,710 00 
United States and other Foreign Currencies 2,249,417 76 
Cosceeenee ek OEM aee TEI 5a acai cass cove caeaseashtcecnchicemenstsceiccocthipemepiteeisacianniaddliernesbveesihilans 20,561,970 76 
Balances due by other Bamks im Camadar.....................cccccsccescsseeccsesncsssenscnvnseesessssecsecessereceese 933 24 
Ra!ances due by Banks and Banking Correspondents elsewhere than in Canada...... 17,602,734 43 42,311,766 19 
Dominion and Provincial Government Securities, not exceeding market value .o..0..o.........ccccccccccccccceeeeeee 60,150,930 91 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities, not exceeding 
market value............ 5 Ibid, daseasaceceedk sheedipalinkanbetcqnijeashaceonsdovscebsakacrmetens keibibatiaaaleeRalia- ik a koe ee 23,804,034 93 
Railway and other Bonds, Debentures and Stocks, not exceeding market value...03.oooo...cccccccceeeeee 7,581,740 17 
Call and Short Loans (not exceeding 30 days) in Canada on Stocks, Debentures and Bonds and other 
Securities of a sufficient marketable value tO COVER. .................cccccessecessceveeensaneecenccvecccnsscececeesevevgecsenseeens 27,754,570 56 
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada on Stocks, Debentures and 
Bonds and other Securities of a sufficient marketable value to COVE. ................secseseneesescceeseseesectncecener 27,222,766 26 
Deposit with the Minister of Finance for the purposes of the Circulation Fund........... epesentsvessecnsensonsee , 1,090,000 00 
{ $ 240,759,083 18 
Other Current Loans and Discounts in Canada (less rebate of interest) after making full provision for 
RD Ted a OE IUD nda rites ace innes tied aan Saicseacnentpvheeh eestdpeaibto ata tntih teeta ttianniderkeica neil g 210,501,916 94 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) after making - 
full provision for all bad and doubtful Peblte...............0:.....s.s.esssrssscsressareroaseesccesvocensssessosceosorecesecessensseeseces 29,857,413 68 
Liabilities of Customers under Letters of Credit, as per contra 10,051,672 38 
Non-current Loans (estimated loss provided fO8) ..............sccccssseseseessensnnseneesssnneeesssesenscecceseneensssesesssecssceseevernssens 2,330,032 80 
Real Estate other than Bank Premises. ...............cssccccccorsscecessessssensseneessseeecensenes 2,243,945 70 
Mortgages on Real Estate sold by the Bank...............ccscseeseesersevrvenensneesenees 698,480 14 
Bank Premises at not more than cost, less amounts written off 11,851,220 82 
Shares of and loans to controlled Companies.............csserssseecrsenerresnerssersarenseasereesessecsenees 1,458,137 06 
Other Assets not included in the foregoing....... eoneeeneooessensoossoscnesesecoesecsooseesceee eo cnccccessesonstosooocooccesosccesencontooese 411,627 43° 


JOHN AIRD 


Reportof the Auditors to the Shareholders of The Canadian Bank of Commerce 


We have carried out an audit of the books of The Canadian Bank of Commerce at the Head Office for the 
twelve months ended the 29th November, 1924, and have compared the above Balance Sheet with the entries 
therein and with the certified returns from the branches. We have obtained all the information and explanations 
that we have required and are of the opinion that the transactions of the Bank which have come under our notice 
have been within the powers of th : ‘ 

We checked the cash and verified the securities representing the investments of the Bank at its chief office 
and principal branches at the end of the Bank's financial year, and found that they were in agreement with the 
entries in the books of the Bank. 

In our oninion the above Balance Sheet discloses the true condition of the Bank, and is in accordance with 


T. HARRY WEBB, C.A. 
of George A. Touche & Co. 


Bank. 


Cc. S. SCOTT, F.C.A. 













This has been appropriated as follows: 














of CS, Scott & Co, 





"$21,900 
Canadian Northern Railwa: 
GUARANTEED BY THE DO 
OF CANADA 
4% Debenture Stock. 


ON 


Due Sept. 1, 1934, 
Payable Toronto, Montreal, London, Eng. (4,500 
pounds) payable par of exchange. 
Price: 91.83 and accrued 
interest to yield ........ eeaceses 5.05% : 
Immediate Delivery. 
MACKAY-MACKAY 
Government and Municipal Bonds. 
C. P. R. Bldg. - TORONTO. 





ers might, at first glance, seem to be 
the following: 

“Rooms to Let. 
WVamily Entrance, 
Hoe Signo Vinces. 
B. V. D. Underwear.” 

Some bankers sign with flourishes 
and some without, and some tangle their 
names up in monogram style until they 
‘ook as thourh they were traced by @ 
eaterpillar which had nested in a barrel 
of beer. Signatures with flourishes are 
-erhaps the best, because the friends of 
these bankers can always recognize the 
*lourishes when the letters mean noth- 
‘ne at all, 

When you become a hanker you must 
he very strict about v:.. signatures of 
Jenositors. If one of these shows tire 
slightest irregularity you must not hon- 
or the check. but send it back marked 
‘Signature Unlike,” and if you send a 
‘etter along with it, sign it so that the 
recipient doesn’t know whether your 
2wn signature is a code message to an 
‘mbassador or a diagram of the gee- 
whilliker of a_ radio - broadcasting 
nachine. 


Wm. C. Hastie Promoted 
by Canada Life Company 


MONTREAL.—William Hastie, who 
has been the investment, manager of 
‘he Canada Life Assurance Company in 
Montreal, is to have charge of all East- 
rn Canada investments, with head- 
quarters at Toronto, and will have 
-nder him all investment agencies, Mr. 
Woodcock will be acting manager of in- 
‘estments at Montreal in his place, The 
Western territory, from Winnipeg west, 
will be put in charge of -W. R. MeCon- 
nell, with headquarters in Regina, 

Mr. Hastie before joining the Canada 
Life about eighteen months ago, was as- 
sistant manager of the Canadian Bank 
of Commerce in Montreal. Mr, Hastie 
served the bank for seventeen years in 
many capacities and received his Mont- 
real appointment while he was an in- 
spector of the bank in Winnipeg. 


I Buy Oldclothes. 
E. Pluribus Unum. 
Watch Your Step. 











































20,060,000 00 
20,000,000 00 


1,218,080 42 41,218,080 42 


$ 510,073,530 13 
























_$ 510,073,530 13 
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‘glar manner, rei 
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Advertis 


ing matter which has a tendency to 
mislead oF which does not conform to business 
integrity, is declined. Acceptance of advertis- 
ing will not deter the editorial department from 
making such comments as the situation may 


Hydro financing provincia] borrowing 
for other purposes is at a higher rate 
than it would otherwise be, and this 
must be borne by the general tax- 
payers. 

The Hydro should pay a fair price 
for the water it makes use of for the 
benefit of the whole province and it 
should be called upon to provide ample 
sinking funds against the financing 
which has been done on provincial 
credit. And as this has not been done 
the farmers have a good case in de- 
manding a share in urban benefits. 


sub- | Besides it might be good business to 
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LARGEST PAID 

ANY CANADIAN FINANCIAL PAPEK 

TOKONTO, DECEMBER 26, 1924 
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~ VICTIMS OF TAXATION 

ARIO manufacturers are seek- 

ing relief from provincial taxa- 
tion of dividends on the ground that 
the levy is both unfair and unsound— 
ufifair because when they agreed to 
the business tax in lieu of the prop- 
erty tax over twenty years ago it was 
ufderstood that there would be no 
other taxes, and unsound because it 
haiidicaps industry of the province in 
relation to other parts of Canada and 
other countries. It has beén estimated 
that the tax bill of a big concern in 
Toronto is about 50 per cent. higher 
than it would be if the plant were in 
Montreal; and figures have frequent- 
ly been given showing the relatively 
heavy taxation of industry in Canada 


’ as compared, with the United States. 


The manufacturers have a good 
case, This was generally admitted 
years ago when the legislative com- 
mittee of that time studied the mat- 
ter. They agreed that the community 
benefited from prosperous industry 
and that to this end profits were nec- 
essary for expansion, further, that 
reasonable profits could only result 
where there was fair taxation. And 
what was true then is equally true 
to-day. Unfortunately, when the war 
created new public expenditures the 
manufacturers were so unpopular 
through being misrepresented by a 
few of their self-appointed spokes- 
men that they were made the victims 
for higher taxation. 


SERVICE—GIVE AND TAKE 
Y DEVELOPING along sound co- 
operative lines in the marketing 
of their products, and courageously 
taking a loss in dropping retailing 
enterprises, the Ontario United Far- 
mers Company has been able to show 
a small profit for the year. But hav- 
ing adopted this business-like policy 
and attained a certain measure of suc- 
cess, it looks like poor business— 
however it may be regarded as poli- 
tics, to declare a dividend while the 
deficit balance in the profit and loss 
account runs into hundreds of thou- 
sands as the result of the unsound 
ventures into the highly specialized 
field of retail] merchandising. 

As with the co-operative elevator 
companies of Western Canada, the U. 
F.O. has been successful in the mar- 
keting field, because, as experience 
has shown, in the spirit of co-opera- 
tion there is less service demanded 
here and it is possible to show good 
results. On the other hand, in the re- 
tailing field the co-operator evidently 
looks for rather than contributes ser- 
vice, and as that service can be more 
efficiently tendered by experienced 
wholesalers and retailers; the result 
is that losses are the fruits where 
profits are hoped for. The success 
of co-operation lies largely in the 
spirit of the co-operators, which tends 
to make a success of marketing, be- 
cause of service contributed and a 
failure of merchandising because of 
tue service demanded. 


THE FARMER AND THE HYDRO 
WHlle business men will not re- 
gard the proposal of the U.F.O., 
that power be sold by the Ontario 
Hydro Commission on a flat basis, 
as sound, they will appreciate that 
there is a good deal to be said for 
some concessions to the rural dis- 
tricts in this connection. 
It is sound argument that the 


_ Waterpowers -of the province are 


owned by all the people and that so 
far as possible all should benefit 
equally. The business-like way would 
be to charge the Hydro Commission 
for the use of the water and set this 
revenve against general provincial 
expenditure. 

Not only do we find that the com- 
munities served by Hydro are bene- 
fitine from the utilization of a pro- 


‘vincial asset without paying for it, 


but the millions spent in the devel- 
opment have been secured on the 
credit of the province and the respon- 
sibility therefor is borne by al! the 
people. This means that because of 


do something in this direction as an 
encouragement to agriculture, 


COMMON SENSE WINS 
[puBine the war Samuel Gempers 
spoke in Toronto. He addressed 
a mighty crowd at the armories and 
gave them a reasoned, sane address 
that held them spellbound. When 
Gompers had sat down, and the tu- 
mult of cheers had subsided, another 
American labor leader stood up and 
proceeded to speak. He was a better 
orator than Gompers, without a doubt; 
he had all the arts of the spell-binder 
and demagogue. But he did not hold 
the crowd, who one by one put on 
their coats and hats and left the hall. 
This was for years Samuel Gom- 
pers’ great source of strength; his 
appeal to the common sense and fair- 
ness of his followers and of the gen- 
eral public. His appeal was listened 
to because Gompers himself was 
eminently sensible and fair at all 
times. 


CAPITAL FOR THE MINES 
(prae is making a bid for ad- 

ditional capital to develop her 
mineral resources. Hon. Charles Mc- 
Crea is proving a splendid spokesman 
for the Government. He is devoting 
himself particularly to inspiring confi- 
dence in the gold possibilities in the 
province among the British investors 
who, up to the present, have contri- 
buted less than 5% of the total which 
has been invested in the Northern 
gold fields. 

Unfortunately there have been sev- 
eral experiences which have served to 
give Ontario’s field a black-eye with 
the British public. Mr. McCrea is 
doing good work in putting these ex- 
periences in their proper light and 
robbing them of that undue import- 
ance which has been attached to them 
in relation to the industry as a whole. 
He is giving assurance that capital 
will get a square deal and he un- 
doubtedly has the backing of the 
government in this connection. 

But is it sufficient for Mr. McCrea, 
or even for the government of the 
day, to promise protection to capital 
coming into the province? What as- 
surance is there that the government 
to follow may not be of another mind 
and treat the pioneer capital in the 
mines of the North as the pioneer 
capital in the water-powers of the 
South has been treated. Capital has 
a long memory. What is wanted is 
legislative assurance that investments 
will be fairly treated, and to do this 
properly would involve a change in 
the constitution to put private rights 
in Canada on the same level as private 
rights in the United States, and give 
the Canadian provinces an equal 
chance for encouraging enterprise 
with the American states. 


SERVICE FOR TOURISTS 

ANCOUVER and Victoria have en- 

joyed direct and substantial bene- 
fits from tourist traffic and these 
have been greatly increased by intel- 
ligent publicity. Plans to take care 
of a still larger volume of traffic 
next year include the construction of 
a new six story hotel in Victoria. In 
Vancouver the Devonshire Hotel was 
built last year in the expectation that 
as the result of the work of the Van- 
couver Publicity Bureau the volume 
of travel would increase from year to 
year. 

The Vancouver bureau is planning 
an extensive effort to stimulate ho- 
tels and others who cater directly to 
the tourist traffic to improve their 
accommodation. In that city efforts 
along this line have been very suc- 
cessful, not only in regard to increased 
accommodation but in keeping prices 
down to reasonable rates so that visi- 
tors do not feel that they have been 
“stung.” A number of very favorable 
stories have appeared in newspapers 
published in states to the south hold- 
ing up the courtesy of Vancouver 
people to visitors as an example. The 
importance of courtesy is systematic- 
ally brought to the attention of retail 
merchants, street car conductors and 
others who came into contact with 
visitors. 

THE FINANCIAL POST believes 
that this is working along the right 
lines. Each community or particular 
interest should participate on the basis 
of benefits to be derived from the 
sound development of tourist traffic 
as a business. To this end provincial 
organizations should be helpful, with 
or without grants from the legisla- 
tures, but we do not believe that a 
national plan financed by the Domin- 
ion government—one more call upon 
taxpayers—would bring desired re- 
sults. Money raised locally from those 
who benefit would in all probability 
be efficiently handled in promotion 
work, but with a Dominion grant 
there would be no such probability 
even if some satisfactory plan could 
be worked out as to how the money 
should be divided between the various 
parts of the country seeking tourist 
traffic. Es 


THE FINANCIAL POST 


Figures in the Fight 
Sir Herbert Holt, Called Canada’s Richest Man, and Lord 


Atholstan, Publisher of the Montreal Star, Warring 
Over Public Utilities Operations in Montreal 


A battle of giants is the present fight r ’ 
and Sir ests Holt. There are yeaay issues involved and big issues; Lord 
r claims that the | 
Power, Consolida is not giving the citizens a square deal. 

h h openly, wer ften ra 
i ; on em 0 
pan ene booed ata tenlnnass tlie other believed to be Canada’s wealthiest 


Atholstan’s newspa 
on the other hand, 


man and her | 


in Montreal between Lord Atholstan 


ht, Heat & 
e company, 
ck. Back of it all is a fight 
ted as Canada’s wealthiest 


gigantic Montreal 
the atta 


i blisher. : 
60g eee Land is 2 ‘strong-willed Irish-Canadian who has built a for- 
tune for himself and has created jobs for thousands of men by the most 


successful —— of business acumen on record in Canada. 


hand is a Canadian-born news 


On the other 


perman, ambitious, loving the sense of 


power, a born crusader and usually a crusader in the right cause. 


Holt is little ruffled by personal attack. 


e never cares a finger’s snap for 


what the press says of him or what the public thinks of him. He settles down 
to a policy thet he thinks is fair-and just and pursues it relentlessly. _He is 
swerved neither by | yen sentiment nor public sentimént. He is the 


builder of business; t 


e nation builder, if you will. He never plays. 


Atholstan loves a fight, as does any good newspaper owner. He dislikes 
having power without using it in some cause he thinks is right. His methods 
are peculiar; not always in the open, but he believes that the end ustifies 


the means so long as the means are not fundamentally wrong. He 
more crusades than he has won. Perhaps he wil 


as lost 
1 lose this one. But he is 


fighting a good fight, and a popular fight, and if he does nothing more he 


may swerve Sir 


erbert from his almost complete disregard of public 


opinion. Relentless as he is, Atholstan is mighty human and lovable. He 
grows fine roses and he gives his money freely to fight disease. 


Atholstan 


A Journalistic, Crusading 
, Lord 


One of the most brilliant news- 
aper men Canada ever turned out 
joined with one of the most ambitious 
young men of his day to start a news- 
aper in Montreal. A few months 
later the brilliant writer was hunting 
four-leaf _lovers in another field and 
the ambitious young man, not twenty 
years old, was left to struggle alone 
with his new paper. He succeeded in 
making it one of the most wealthy 
newspaper publishing properties in 
Canada, proving that there is more to 
making a successful newspaper than 
vriting sparkling copy; that sound 
business ~nethods and strong leader- 
ship are just as necessary as g 
editing. 

The two young men who started a 
daily newspaper on less than $100 of 
capital were Hugh Graham and 
George T. Lanigan. Lanigan was the 
man who made himself forever fam- 
ous by writing that epic of allitera- 

ive nonsense—the Ahkoond of Swat. 


gested they start a newspaper in 
Montreal. 
Had But Little Training 

Hugh Graham had had about four 
years of experience in the business 
end of a newspaper. When he was 
fourteen years old he came up from 
the family home in Huntingdon 
County, Quebec, and began working 
for his uncle who published a paper. 
This was in 1863. One month later 
he was premoted to the post of as- 
sistant pookkeeper for the firm. Five 
months later the bookkeeper left 
and Graham was given his job.: In 
another four months he had advance | 
to the post of assistant manager of 
the paper. Two years after his ar- 
rival in Montreal he went to the 
Gazette as secretary-treasurer. This 
was rapid enough progress but Gra- 
ham sought for further measures of 
achievement. He induced Lanigan to 

» in with him to start a new paper. 

On January 16, ag59. the Vol. 1, No. 
1 of the Evening Star made its ap- 
pearance. It was a four-page sheet, 
each sheet being six columns wide. 
There were fourteen columns of read- 
ing matter and the two young pub- 
lishers had scraped together ten col- 
umns of advertising matter. This was 


the result of the investment of their |: 


int capital of a hundred dollars. 
The Partners Differ 


The paper struggled valiantly at 
first without making much progress. 
“he two partners soon differed on a 
question that is not without some in- 
terest at the present time. Lanigan 
was all for a policy of openly advo- 
cating annexation to the United 
States. He could see no future for 
Canada as a national entity or as part 
of the British Empire. His most im- 
portant motive, though, was to at- 
tract attention to the paper, which 
was coming out each night but which 
did not receive much attention from 
the citizens of Montreal. Graham put 
his foot down on the suggestion. In- 
stinct inherited from a_ pioneering 
and land-owning Scotch father in the 
southern counties, would not allow 
him to turn the Evening Star toward 
such an editorial purpose. Lanigan 
withdrew in a huff. Graham was feft 
to run the paper alone. ~ 

His creditors thought the situation 
was hopeless and told the young 
newspaper proprietor they would give 
him a clean sheet, by wiping off all 
the obligations of the partnership and 
letting him start over again by him- 
self. But he proudly declined their 
offer and said that every dollar owed 
by the partners would be paid by 
himself, This promise he kept. 

The One Horse Power Press 

It was not easy. The paper to print 
each daily issue was bought each 
morning with the pennies garnered on 
the street corners the night before. 
Even a neighboring tenant, who had 
been supplying the young establish- 
ment with steam, decided that the 
business was not worth the credit 
risk and he turned off the source of 
power that ran the press. Atholstan 
wired to the country for a horse and 
while he waited for its arrival rigged 
up a tread wheel in one corner of the 
print shop. And thereafter the press 
was operated by this one horse power 
tread-wheel. 

The horse had not been trained for 
his task and preferred the more fa- 
miliar plow-share and harrow. The 
steady grind of the treadwheel was 
too much for his restless nature and 
every once in a while he would break 
into a gallop with tragic results to 
the papers on the press. This neces- 
sitated the addition of some human 
muscvlar influences to steady the im- 
provised motive power and so press 


Lord Atholstan 


hour each day saw the bookkeeper, 
the two reporters and the typesetter 
tugging at the crank of the press, 
alternately holding it back when the 
horse was over-ambitious and push- 
ing it forward when Dobbin was feel- 
ing a bit lazy. : 

The young editor and proprietor 
met with trouble from other sources. 
He was inclined to be ou ken and 
soon there were numerous libel suits 
pending against him. But he was usu- 
ally careful to make certain he was 
right before he went ahead. Of the 
ninety-three libel suits that he faced 
in the early days of his paper he only 
lost three. 

When the War Helped Things 

Some progress in establishing the 
»aper began to be made when the 
Franco-Prussian war broke out. Gra- 
ham made arrangements for a good 
‘able service of war news and street 
sales jumped to proportions that 
gave the paper an opportunity to get 
on its feet. From 1870 on, the paper 
was a continuous success and gave 
the owner scope for much powerful 
work in bringing about reforms and 
changes that he felt were needed. 

There was, for. instance, his work 
in the smallpox epidemic of 1885. 
When the epidemic spread throu 
the city, hundreds were dying weekly 
but the authorities did nothing. There 
* 3 no sanitary inspection in the 
cy} vaccination was viewed with 
s.spicion and prejudice; the city 
lacked an isolation hospital. Graham 
used the Star to educate the public 
to vaccination and forced the city to 
pass a law requiring the vaccination 
of every infant; he made the council- 
lors forget corruption long enough to 
pass health laws. 

Still there was lacking the one 
great need, an isolation hospital. The 
Star openly demanded that the ex- 
hibition authorities turn cver their 
buildings for this purpose but was 
met with indifference and refusal. 
Graham wired to Ottawa. got per- 
mission to call out the troops and 
marched a regiment against the ex- 
hibition grounds. He seized the build- 
ings, enlisted volunteer doctors and 
nurses and soon had an isolation hos- 
pital at work. The epidemic gradu- 
ally died down and in time there was 
no smallpox in the city. 

A Fighter for Good Health 

Graham has ever since used the 
Star for educational work along 
health lines. If he has had a fetish 
it has been public health. A couple 
of years after the smallpox epidemic 
he started a fresh aid fund and every 
summer since 1887 the Star has 
raised from its readers money to send 
poor children to summer camps. Re- 
cently he has organized the govern- 
ment and citizenry of Quebec prov- 
nee in a campaign against tubercu- 
osis. 

When the life of Pasteur came out 
some time ago Atholstan read it 
ey and with such keen interest 
that he became aroused to the possi- 
bilities of fighting cancer. He read 
all he could about cancer. discussed 
the subject with specialists and all 
his friends and then gave $100,000 to 
combat the disease. 

Graham achieved. another great 
one in 1888, when the city was 
snow-bound and ice-bound by one of 
the severest winters on record. He 
tried without success to secure action 
from the corrupt city government in 
cleaning the ice and snow from the 
city streets. 

One night this advertisement ap- 
peared in Graham’s paper: 

“The Star wants 500 men, with 200 
nicks and 300 shovels, together with 
200 cartage sleighs, to commence op- 
erations in clearing the streets of 
Montreal.” flandrets of citizens of- 


fered themselves as candidates for 


\ 


the jobs and soon Graham had doc- 
tors, lawyers, business men, workmen 
and representatives of all the other 
classes in the community, working 
side by side cleaning up the streets. 
In that manner the city government 
was shamed into making proper ar- 
rangements to kee ontreal’s 
streets free of ice and snow in the 
winter months. 
Some Other Services 


Graham has ever used his paper 
for broad public services such as 
those mentioned. He raised a fund 
to relieve suffering during the famine 
in India; he raised a fund to clear the 
mortgage off St. James Methodist 
Church; he kept up a children’s patri- 
otic fund during the South African 
war and insured the Canadian sol- 
diers who went to the fight; he 
stopped lotteries in Montreal; he ex- 
posed Sheldon and Roth and other 

redecessors of Mr. Ponzi in crooked 
inance. 

Politically, Atholstan (for Hugh 
Graham, after becoming Sir Hugh, 
went a step further and acquired the 
title of Baron Atholstan of Hunting- 
don) has always been an uncertain 
quantity. Sometimes he starts an 
election fight laboring for one party 
and swings a heavy roorbach on the 
eve of the election by coming out for 
the other party. In the main, he has 
been Conservative, but the Conserva- 
tives cannot claim him as a steady 
and stalwart supporter. His leader- 
ship of an insurgent movement 
against reciprocity in 1911 and his 
volte face in the 1921 election will 
not be soon forgotten. 

“The Whisper of Death” 


Most famous of his recent cam- 
paigns was the series of articles in- 
spired by himself and written, it is 
understood, by his chief editorial 
writer, on “The Whisper of Death.” 
These came out last year when Athol- 
stan became sincerely alarmed by the 
exodus of population from Canada; 
by the increase in the burdens of debt 
and taxation under which the country 
was staggering and when he became 
convinced that there was real danger 
of Canada being forced to become a 
pet of the political United States. 

e articles were probably the most 
os most praised and most 

amned articles written in contem- 
porary times in Canada. Eventually 
the campaign was dropped. Possibly 
Atholstan accomplished his purpose 
of starting something; probably he 
felt the pressure of over-balancing 
unpopularity, for the articles were 
not universally well regarded. 

But even when discussing one of 
his pet hobbies Atholstan will not 
bow to another newspaper. When the 
leader of the opposition handed the 
Montreal Gazette and the Toronto 
Mail and Empire a statement recently 
on the emigration from Canada, and 
these papers published the figures as 
contributions from their Ottawa cor- 
respondents, Atholstan refused to use 
the figures at all. Yet a few days 
later he published other and similar 
figures obtained from another source. 

Does Not Like Meighen 

Atholstan’s dislike for Hon. Arthur 
Meighen, no doubt, had much to do 
with this. He has led the Quebec 
fight against Meighen. During the 
past year he has tried hard to find 
another man to lead Canada forward. 
He has had his eye on three men par- 
ticularly, Beatty, Ferguson, (of On- 
tario) and Currie. But Mr. Meighen 
still leads the Conservative party and 
3 is still premier. 

ere can be no _  questioninz 
Atholstan’s sincerity in his crus» 
This seems like an extravagant 
ment to make when it is appr: 
that whenever a campaign st 
the Star the other English-spc.xi. 
evening paper in Montreal takes a 


diversely opposite stand. When he | 


Star was uttering the jeremiac 
“Whisper of Death” the Herald ‘was 
raising a jubilant “Shout of Life.” 
The Star’s present articles, attacking 
the public utilities are matched, art- 
icle for article, by a series in the 
Herald upholding the utilities. And 
yet there are few people in Montreal 
who have not a mighty strong sus- 
picion that Atholstan controls the 
Herald. 

Atholstan is a newspaper giant. 
But he is for the first time battling 
another giant. 


Holt 


The Power Knight of: 
Quebec Province 


There’ was, one upon a time, a 
newspaper writer who wanted to 
write a sketch of the career of one 
of Sir Herbert Holt’s friends. He 
went to Sir Herbert, who “opened up” 
graciously and told all the intimate, 
interesting things he could remem- 
ber about his friend. He was glad to 
co-operate in getting something nice 
in print about the other man. 

en the newspaper writer said, 
“Thank you, so much, Sir Herbert. 
And flow, while I am here, I want to 
ask you a few questions about your- 
self, because I am going to write a 
story about you.” 

“Ah, that is a different matter,” 
said the knight. “I always do my best 
to keep out of the press and I am not 
going to help anybody to put me 
there.” And not a word about him- 
self would he say. 

_ Which explains just why the Cana- 
dian people know so little about a 
man who has been exceptionally suc- 
cessful in doing things in Canada and 
for Canada. 

Came to Canada From Ireland 

Young Herbert Holt studied a bit 
at civil engineering in Dublin before 
he set out to establish his fortunes in 


Canada. There is a story told that he| M 


occupied a job in a railway station 
outalae Dublin for a while ad that 
he was treated in a very friendly way 
by some people in the village. When 
he came to Canada and mals a little 
money, one of the first things he did 
was to send for the family that had 
helped him out and start them up in 
business in Canada. This is the Kind 
of a story that could be confirmed 
about any man except Holt; he is toe 
silent and too absorbed in business 


Canadian Pacific Railway” 2 


Twenty- Year 44% Sinking 
Fund Secured Note Certificates 


Due December 15, 1944, Princtpal end 
semt-annual interest (June 15 and 
December “*5) payable direct to 
holders by cheque, negotiable at 
par at any branch in Canada by 
the Bank of Montreal. Fully 
registered Note Certificates will 
be issued in denominations of 
$100, $500, $1,000 $10,000 
and $100,000. 


The world’s 
cwned transportation system 
needs no introduction to invest 
ors and particularly to Canadian’ 
investors. The Canadian Pacifie’s 
efficient management and opera- 
tion and its long historic record | 
of earning power and dividend } 
payments are well known to all. | 


We Strongly Recommend These | 
Notes for Investment 


Price: 92.25 and Interest to 
Yield 5%% 


Orders may be telegraphed or tele- 
phoned to aay of our offices at our 


to tell an inquirer whether it is true 
or not. 

He chose well his first boss in Can-- 
ada. It was no less a person 
James Ross, taen building a lumber-- 
ing railway north of Lindsay, but: 
later destined to be one of the world’s: 


Sir Herbert Holt 


greatest contracting engineers, per- 
forming jobs of skill and force in 
numerous countries. When Ross fin- 
ished this line he took Holt with him 
to his next job, the Credit Valley 
Railroad. Holt was superintendent of 
construction on this line before he 
was twenty-five years old. 


He Saved His Money 


ived his money, although his 


ull *S were small, in order to be- 


‘e a railway contractor with his” 


. Organization and equipment. 
tiolt’s pay envelope contained every 
month -$35, according to the sto 
told to me by one of the men ass 
ated with him at that time. Each 
month, he lived frugally on the $5 
and put the $30 to one side to swell 
his accumulating capital. When he 
was ready to take over small sub- 
contracts he had the capital to handle 


his transactions without borrowing | 


to a dangerous limit. 
_ The Credit Valley line was finished 
in time and Ross went west to help 
build the C. P.R. Holt went with him: 
but gave up his salary to become a 
contractor. The contracts for small 
jobs grew into contracts for short 
stretches of line and then for longer 
stretches. He pyramided ‘his activi- 
ties by sub-letting the work to the 
Nth degrees Holt was a railway 
builder for nearly ten years, covering 
Canada and part of the United States. 
When he retired, he was measurably 
wealthy. He had enough money to 
come East and wade into the deep 
waters of big business. 
Montreal His Battle Ground 

He set out to get control of the 
public utilities, serving Montreal and 
district. These were many in number 
but the two chief ones were the Royal 
Electric Company and the Montreal 
Gas Company. Holt acquired control 
of both companies, not without spec- 
tacular stock market operations, en- 
gineered chiefly with the assistance 
of Canada’s cleverest stock market 
operator, Charles R. Hosmer. When 
the excitement died down no one 
knew exactly what had happened but 
the former owners of the companies 

ere sitting on the back benches with 
Herbert Holt in control. 
_ He put the two companies together 
in one large merger and then started 
out to buy up all the other competing 
companies that were lying around 
loose. He put them all into one sys- 
tem. The work went on for years. 

(Continued on page 15) 
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JUSTICE THOS. E. GODSON, of the 
Mining Court of Ontario, is the first 
of his kind in Canada. He has been 
mining commissioner for Ontario, deal- 
ing with unpatented mining lands, The 
desire was to widen the scope of his 
activities in the interests of mining in 
Northern Ontario, and this resulted in 
Ottawa being asked to grant him the 
power and jurisdiction of a superior 
court judge acting in civil cases. This 
has _been done, which enables the new 
sastice to deal with disputes over 
patented as well as unpatented mining 
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js the name of the new company? these bonds preferred shares. 





ated Goldfields. At least, we think 
this is the concern you are asking 

t. The latter company’s office is 
in the C. P. R. Building, Toronto. 


ferred shares. Have you any particular 
of the company and its financial posi 
tion?~ Do you consider the 
safe purchase? 





REGAL OIL 

Ontario Reader.—I enclose the pros- 

' s of Regal Oil Corporation Do 

consider this a good investment? 

Fave you any knowledge of the previ- 

ous operations and financial standing of 
W. B. Brooks, president? 

Oils proposal to erect a plant 
in Tilsonburg is doubtful of realiza- 
tion. The stock is not an investment, 
rather a gamble. Mr. Brooks was for 
a couple of years president of La Paz 
Oil and failed to make “7 eee 
with it. He knows the oil business, 
no doubt of that, and knows the lead- 
ers in the industry in the U. S. ° 


Bingo. 


ture will depend mu 


the report will 


one. 





Cc. W. DOME—BUCKINGHAM 





us for information 


GERMAN MARKS 


Banker, Western Ontario:—In 1921 a 
customer bought 11,000 German marks 
at 2% cents each. He deposited them in 
tle Deutsche Bank, Berlin. For 1922 and 
1928, advice was forwarded by the bank 
that interest had been added, but no 
such advice was received this year. 


re 


is thinking of buying as a speculation. 
Our information is vague, 

- Consolidated West Dome is regari- 
ed as being a fair speculation at 
present prices. The company is pro- 
ducing and paying its way. The 
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bard to see how the 1921 marks which 
your client bought and left on deposit 
differ from the marks bought in the 
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be high. The com is capitalized 
at $5,000,000. ea . 

Buckingham has a property on 
Shining Tree camp. It has to put 
forth a real mining effort and is not 
a desirable speculation. 


took the place of the others 
and has value. 


ALGOMA STEEL 
I. W. G., Ontario.—We notice that 
Algoma Steel bonds due 1962 are selling 
at c very low price. We believe they 
have been paying interest regularly and 
that the bonds are guaranteed by Al- 
goma Steel Corporation. Can you give 
us the reason as to why these bonds are 
not selling around par? 
: Lake Superior Corp. has had a 
| hard battle. It has always managed 
| to pay its bond interest on these par- 
ticular issues, but it has been tough 
g and there have been times when 
seemed certain that it would not 
be paid. Fear of Philadelphia inter- 
ests that English bondholders would 
= of the concern has goaded 
of 








HOME BANK DOUBLE LIABILITY 
_ H. J. W., U. S—I would like to get 
information on the decision of the 
courts in regard the double liability in 
the Home Bank case. I am told that 
the hearing brought out the fact that 
the government was aware of the finan- 
cial condition of the bank some time be- 
fore it closed, 


Hearing of the cases of those who 
are contesting the right of the liqui- 
dators to collect the double liability 
call of the Home Bank is under way. 
The first order was just an ordinary 
one, assuming that all was right. 
This new hearing is the important 
one and contends that the bank was 
not a bank and will go into the whole 
matter. It has come out repeatedly 
during the trial of directors that at 


along. On the other hand bonds 
Central Railway, another 

i , are $5,000,000 in arrears 

of interest and these facts have 
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Price Brothers 
642%, Preferred Stock 


The manufacture of newsprint pa is Canada’s greatest 
manufacturing export industry. ring the past twelve 
months, over $90,000,000 worth of newsprint uced in 
Canada was shipped abroad. In other words, t amount 


of money came into Canada as a national credit. 


There is no question of the fundamental soundness of 
newsprint manufacturing as a growing Canadian industry. 
The financial solidity and material resources of Price Brothers, 
as a leader among Canadian newsprint producers, are equally 


beyond question. 

We have underwritten an issue of $7,000,000 Price Brothers & 
pany, Limited, 644% Cumulative Redeemable Sinking 

Fund Preferred Stock. Of that amount, $2,000,000 has been 

sold in London and only a very small part of the issue is now 


available for subscription by investors. 


Behind the Preferred Stock are real estate, timber limits, 
water powers, mills, equipment, investments and net current 
assets of a book value in excess of $60,000,000. There are only 
$10,000,000 of First Mortgage Bonds ranking ahead of the 
Preferred Stock, and junior to it are Common Shares having 
a current market value in excess of $15,500,000. 


The Company’s earnings after all prior charges have, for the 

past four years, averaged nearly four times the amount 

required to pay dividends on the Preferred Stock. Earnings 

should be substantially increased on completion of the 

Company’s new mill now under construction at St. Joseph 

— which will have a capacity of 200 tons of newsprint 
aily. 


We recommend Price Brothers < Company, Limited, 
64% Preferred Stock as a sound investment. The issue 
price is 96 and accrued dividend, to yield over 644%. 


A circular containing complete infor:.ation regarding Price Brothers’ 

properties, earnings and Preferred Stock, together with a map and 

hotographs of the Company's mills, timber limits and water powers, 
will be forwarded to investors upon requst. 
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tended to weaken the market for the 


Dr. Reddick er cane pees 
Reddick Go ining Co. an ' 
« _ A rty was in 1914 acquired by BINGO GOLD MINES 
ields, Ltd., and later by Associ-|, Banker, The Prairies—I should like 


to have your opinion on Bingo pre- 


stock a good 


Perhaps you saw the article on 
page 8 of our issue on the 12th on 
Price of shares has broken 
because it was reported that recent 
sampling of the mine did not bear out 
values previously recorded. The mine 
s now being re-sampled — the fu- 
on the report. 
In the meantime the price has fallen 
to level that it would seem feolish to 
sell the shares as it would mean really 
giving them away. We believe that 
C y ow Bingo to be a 
good, rich little mine—not a large 


Banker, Quebec.—A client has asked 
Consoliduted 
West Dome and Buckingham, which he 


give the appearance of increased value 
to keep those who have bought satis- 
fied and induce new buyers to get in 
before the next rise, Such price ad- 


THE FINANCIAL POST 


least three successive finance minis- 
ters were aware of the fact thet all 
was not well with the bank. 


TEMISCOUATA RAILWAY 
A. M. A., Toronto.—Can you give me 
any information as to the position of 
- — of Temiscouata Railway, due 


held. Besides Goldale owns 228,000 
shares of Coniarium, par value $5. 
The subsidiary company of Coniagas 
which is operating the amalgamated 
properties of Armstrong-Booth, New- 
ray and the Goldale group which 
Kerr Lake had under option. This 
operation is highly regarded. It is 




























carefully before investing their hard 
earned money and keep in mind repre- 
sentations made by agents of L. R, Steel, 
as well as agents of many mining and 
industrial companies which have proved 
practically a complete failure. 

It is generally easy. to consult your 
banker or THE FINANCIAL POST or 


_ A. ©. Ontario.—A valued customer| »onds in question. At present a bond- believed that it will take a year to | S#t"day Night will give an answer to e 
; some shares in Dr. pees Gold | holders’ committee is negotiating in The Consolidated Mortgage’ income| work out, however, though develop- Conadion eke ee a Incomes 
Miifinexitenee? If amalgamated what plans are talked of which might male | are seling in London at the tesent| Goldale i eapitalindl Lor 9s por bGe __ 
in e : o might make e selling in ndon at the present} Goldale is capitalized at $3,000,000, g ‘ 
. f oe. vi Reng <onellmsgebenes dere The income on the follow-, 


time at around forty. 

These bonds are a mortgage on all 
the property of the company but are 
subject to a small issue of prior lien 
2 per cent. bonds which mature. in 
1926. Interest is payable. to the 
amount earned each year. Payments 
have been very irregular but since 
being resumed in 1920 the following 
amounts have been paid yearly: 

1920—one-half per cent., 

1921—one-half per cent., 
1922—one-half per cent., 

1923—one per cent. 

Interest out of 1924 earnings has 
not yet been decided upon. 


par value $1 issued, $2,843,924. 

_ Indian is not well regarded. Everett 
is closed. It is expected that some 
diamond —— will be done in the 
early spring. The property is re- 
garded as meriting exploration. Your 
Newray is exchangeable on a basis 
of one Coniarium for 10 of Newray. 
Your Thompson-Krist is not worth 
much and has but slight chance of 
ever being worth more. Tough- 
Oakes-Burnside has a chance of work- 
ing out. It will take a year to de- 
monstrate just where it is going to 
stand. Clifton has a good chance. It 
just took over the Provincial, Cobalt, 
a property that is regarded as having 
an excellent chance. Both Argonaut 
and Crown Reserve are to be regard- 
ed - long pull stocks but each has 
merit. 


Newcastle Tribune:—In the light of 
the latest statement isued by the Fi- 
nance Department the professions of 
the King Government that it hase prac- 
tised economy look ridiculous. On this 
subject rarely has profession and ‘prac- 
tice been more at variance. Instead of 
spending less money than it did last 
year, the Government has been spend- 
ing more, : 

Talk of tax reduction in Canada just 
now is a farce. Taxes cannot be cut 
as long as the government spends as 
freely as it does. How great the farce 
it was revealed by the recent Tax Con- 
ference held at Ottawa, between repre- 
sentatives of the federal and provincial 
governments, Was there any thought 
of reducing taxes? None whatever. The 
federal government said: “What we 
have we hold,” and the provincial gov- 
ernments said; “What we have we hold 
too, and we want a little more.” 


ing high-grade invest- 
ments is secure and 
amounts to from approx- 
imately 54%% to 5.80% 
on the money inves 


C.P.R. 444% - - 54% 
Secured Notes (1944) 






































































Montreal Tram. - 5.45% 


1st Mtge. 5’s (1941) 


United Securities 5.80% 
6% Pfd. Stock 


Detailed circulars will be 
sent on request to in- 
vestors. 


Write Dept. 4 
Greenshields 
& Co 


17 St. John St. Montreal 

also Mount Royal Building 
OTTAWA 

46 Elgin Street 





LETTER A GOOD ANSWER 
Speculator, Saskatchewan.—I not that 
more than one writer advises Goldale as 
a good hold for a year. I have taken 
pointers, yet am a loser of well over $1,000 
this year. T. O. B. left me well out, 
2,000 average 64 and had to sell at 
84%. I feel justified in asking why, 
when I sell speculative investment ad- 
vised, Will you tell me why so many 
think Goldale a good buy for some time 
over a year. I am paying cash to wipe 
off my debit balance and hope to hold 
some stocks clear of margin, among 
them, 1,100 Goldale, average 46; 1,500 
Indian, 500 Everett, 200 Newray, 1,000 
T. Krist, 100 T. O, B., 500 Clifton, 100 
Argonaut, 100 Crown Reserve, some of 
which seem to offer a chance of getting 
sumewhere, ; 

Your letter is a fore answer to the 
oft-heard query: “What is the mat- 
a Np = ere 7” In on words 

at grea y of speculators scat- 
tered throughout the country, have 
suffered heavy losses during the past 
year just as you ‘have. Many issues 
which seemed to have merit have 
fallen by the wayside for one reason 
or another. In addition, there are im- 
pressions abroad that these weak- 
nesses were use from time to time 
to raid the market in other shares. 
All in all the year has not been one 
that would build confidence for the 
mining market. 

Goldale owns 47 a in Por- 
cupine district, 1,784 acres, a large 
portion of which is well located and 
considered to be promising mining 
territory. There have been negotia- 
tions on for the sale of a couple of 
groups and it is likely that some in- 
formation about this will come out 
at the annual meeting soon to be 


“How to Invest Your Money” 


By BAYARD DOMINICK, 
President, The Better Business Bureau of New York City. 
(Copyright 1924) 
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THE TIME TO BUY INVESTMENTS 


One cannot become a successful in- 
vestor in railroad bonds or in any other 
securities unless he gives due regard to 
seasonal influences and to the general 
trend of the money market, business 
conditions, and so on. 

The ideal time to invest in long term, 
high grade railroad obligations, as in 
other high grade bonds, is during a 
period of relatively high interest rates 
and general unsettlement such as we 
had, for example, in 1921. These are the 
periods in which bargains can be se- 
cured.—John Moody, in Forbes Magazine. 


BEWARE OF AGENTS . 


Burk’s Falls Arrow: The Province of 
Ontario has at present as in the past 
an abundance of agents peddling var- 
ious stocks. These agents, generally 
of the high pressure type often claim 
to be representative of strong financial 
and brokerage firms. 

Some of these agents are operating at 
present in the District of Parry Sound, 
canvassing principally among farmers 
and endeavoring to sell industrial and 
mining stocks and representing big divi- 
dends being paid or about to be paid 
from the stocks they are offering, as 
well as the likelihood of doubling of 
the prices of the various stocks, and at 
the same time emphasizing the danger 
of bank failures and ridiculing the small 
interest being paid on Victory Bonds 
and other good securities. Residents of 
the district would do well to investigate 


THE TAX QUESTION 


St. Catharines Standard:—Taxes in 
most parts of the United States to-day 
are considerably lighter than they are 
in Canada. Uncle Sam since 1921 has 
knocked of about two thousand million 
dollars from the annual expenditures. 
There has been knocked off tle na- 
tional debt nearly three thousand mil- 
lion dollars, The result is, that business 
and industry in general are feeling the 
good effects of the reduced taxation. 

And to go farther afield, Australia, 
New Zealand, and even the heavily bur- 
dened Mother Country, have all reduced 
taxation, lowered the national debt, and 
have not only made budgets balance, 
but have produced a surplus. 

In Canada taxes have not heen re- 
duced, expenditures have been going on 
at the same old rate, and the national 
debt is, if anything, increased by fifty 
or more millions since 1921. The survey 
is not a pleasing one, and there isn’t a 
financial authority in the country but 
will say that this country could do a 
great deal better than it is at present 
doing. 

Reduction of taxes is Canada’s na- 
tional key to prosperity in the future. 


TORONTO 
14 King Street E. 


bonds, should. be received with the 
greatest caution. It is evident that they 
are being circulated to serve as politi- 
cal propaganda for the parties from 
which they emanate, in view of the ap- 
proaching Reichstag elections. They are 
usually bracketed with vague promises 
of reductions in taxation which no 
xovernment which was sincerely at- 
tempting to carry out the payments de- 
manded by the Dawes scheme could 
possibly carry out, It has always been 
our contention that pre-war German 
bonds have, in fact, become as valueless’ 
as the paper marks to which they are a 
claim, and that the speculation which 
has taken place in these bonds, and 
which has inflated their quotation: to 
levels utterly disproportionate to their 
real value, has been based on expecta- 
tion of eventual compensation of hold- 
ers by the German Government, for 
which there has existed no justification. 
The latest reports on this subject do 
not make the slightest difference to 
the situation as it affects activity in 
the bonds on the London Stock Ex- 
change. It must be realized that the 
reconstruction of Germany is being 
carried out, in the main, with the help 
of foreign capital, lent at rates of in- 
terest which will weigh heavily on the 
future balance of payments. In addi- 
tion, a normal annual budget surplus 
of £125 million will ultimately have to. 
be realized to satisfy the Reparation 
demands of the Dawes Scheme. 
factors alone will put a severe strain 
upon Germany’s resources, and will cer- 
tainly not allow the fulfilment of such 
promises as are being made in the heat * 
of the electoral contest. Even if some 
scheme for compenstaion for holders 
of pre-war German bonds were carried 
through, it may safely be assumed that 
some discrimination would be made be- 
tween bona fide pre-war holders who 
had in fact suffered the full depreciation 
of the mark, on the one hand, and spec- 
ulative holders who had acquired bonds 
at depreciated values, on the other. 
Speculators who are acquiring these 
bonds (they are still actively dealt in 
on the London Stock Exchange) in the 
itative representatives of the German exnectation of some scheme of compen- 
Government, relating to the compensa- sation being carried through, are 
tion of holders of pre-war German doomed to disappointment. 















SENTENCES ON HOME DIRECTORS 


Lethbridge Herald: The _ sentences 
nassed on the guilty officials of the 
Home Bank should serve as.a protection 
of the public from those to whom the 
money of the public is entrusted for 
safe keeping. In this the liuw has not 
erred, and justice has proclaimed itself 
in men in high places not. being spared 
when they have erred. There cannot be 
the slightest pity or sympathy for men 
who have betrayed the public trust as 
the directors and officers of the Home 
Bank who have so far been found 
ruilty and sentenced have done. If there 
is to be confidence in our financial 
institutions, if men and women who 
place their trust in them are to be safe- 
ruarded, such sentences as have been 
imposed will find their full justification. 

It is satisfactory to find,-in the way 
those guilty in bringing abcut the col- 
lanse of the Home Bank have been dealt 
with, that the dictum that the law is 
no respector of: persons has been sus- 
tained and that men with a certain 
standing are just as amenable to the 
law as the humblest citizen of the Do- 
minion. Thereby law and justice as 
administered gain in the resvect to 
which they are entitléd, and we gain a 
Letter conception of “the even hand of 
justice.” 








vances are artificial, usually employed 
to “speed up” the unloading of shares. 
The true value of shares is generally 
found in what they will bring in the 
open market, where no pressure is re- 
quired to sell good securities, 

7. The Artificial Market.—Sometimes 
the price of a security is kept at a cer- 
tain level by traders on an exchange or 
by sales in the “unlisted market,” 
merely for the purpose of creating a 
“market quotation” or public record of 
a price while high-pressure salesmen 
load inexperienced investors with these 
shares, below the so-called market quo- 
tations. The prudent igyestor will not 
part with his money even for a “bar- 
gain” until he has fully investigated the 
merits of the security behind the shares 
traded in on any market. 

8. The Telephone Canvass.—Irrespon- 
sible vendors find it easy to work over 
the telephone to victimize incautious 
investors. They misrepresent boldly for 
they can seldom be held responsible 
for telephone lying. They often obtain 
lists of stockholders in unsuccessful 
companies and offer a trade that prom- 
ises the shareholder an opportunity to 
recoup his loss, but which requires that 
added money be put: up by the investor. 
Again, they will represent that they 
have a purchaser for this stock at an 
attractive price, who, however, wants a 
larger block of stock than the intended 
victim holds, They then endeaver to 
get a check or cash for additional 
shares by making a verbal promise to 
sell the whole block later at a hand- 
some profit. 

The cautious investor will not enter 
into securities transactions by tele- 
phone unless he personally knows with 
whom he is dealing. The telephone is 
indispensible in the transaction of 
legitimate business; it is also a con- 
venient cloak for the swindler to use. 

9. The “Unselfish” Promoter.—The 
promoter who “gives” his services in 
organizing a company or as an officer 
of it and advertises that he does s0, 
will bear watching. Alleged virtue is 
often paraded to merely banish skep- 
ticism and head off full investigation. 

10. The Fiscal Agent.—Securities of- 
ferred by a special fiscal agency, em- 
ploying high-pressure salesmen at large 
commissions, are distributed to the pub- 
lic at a much heavier expense than 
when sold through established organ~ 
izations engaged continuously ‘in pur- 
chasing large quantities of securities 
and marketing many different issues to 
old as well as to new customers, This, 
of itself, may not be against the offer- 
ing, but a free lance too often has little 
concern for the future success of the 
company which he helps to finance, and 
he is often careless about the repre- 
sentations made to further the sale of 
stock. He gets his commission on the 
stock sold; his future is not tied up 
with the success of the company and 
the payment of dividends. 

11. The Irresponsible Guarantee.— 
Irresponsible sellers of securities often 
“euarantee” that certain profits will be 
made, dividends paid, or even that they 
will buy back or resell shares when the 
purchaser wants his money. Such guar- 
antees never mean anything unless they 
are made in writing, and even then 
they are limited to the financial re- 
sponsibility of the maker of the guar- 
antee, Promises of this nature are 
made to create confidence and to lull 
suspicion. They should indicate to the 
prospective purchaser a special need to 
investigate not only the securities of- 
fered, but also *’)» responsibility of the 
proposed guarantor, 

The sixth article will appear at a 
later date. 


Securities which stand all the tests 
indicated in this series of articles, 
possess investment soundness. Those 
which do not meet all of the tests 
for quality are speculative. Those 
which fall far short of them involve 
great risk. It is not to be denied, of 

urse, that speculation can be, and 
often is, justifiable. The main thing 
is to know whether the security you 
are buying is a speculation or an in- 
vestment and whether or not it is 
truthfully represented. 

If you were an engineer on a mod- 
ern railroad you would make no at- 
tempt to pass safety signals set 
against you on the road ahead. To 
the experienced investor there are 
signals which, when known, are fully 
as significant in safeguarding his in- 
vestment. Some signs of insecurity 
in the sale of securities are briefly 
indicated here. 


1. Big Returns.—It is easy to predict 
or to promise an abnormally high rate 
of dividends, or large market profits, 
to prospective investors. Heavy risks 
usually accompany such lures, They are 
too often the chief talking points of 
financial charlatans. 

2. Prominent Names. — Pronioters 
know that the names and endorsements 
of successful men carry weight. They 
are often used without authorization. 
The prudent investor, however, will look 
beyond names and endorsements and 
investigate the merits of the issue or 
the transaction involved. 

8. The “Ground Floor.”—An oppor- 
tunity to “get in on the ground floor” 
often turns out to be the same sort of 
opportunity which the proverbial spider 
extended to the fly. “Participating 
syndicates, ” “ special allotments, ” 
“founders’ shares,” imitating the real 
thing, may sound attractive to the in- 
experienced investor, but they add no 
value in terms of investment quality. 
Of the same type may be many so- 
called “co-operative” ventures and al- 
truistic “investment democracies,” in 
in which appeals are made to the small 
investor for fundn, 

4. Inside Information.—“Inside tips,” 
are usually expensive pieces of misin- 
formation. When used as “confidential 
information” to influence the sinall in- 
vestor, they are generally of spurious 
character. Ostensible secrecy is the 
smoke screen which the seller of worth- 
less securities uses to escape investiga- 
tion of his claims and of his shares. 
Sometimes tips of this kind come from 
publications which claim to be disin- 
terested guides to investors, but actu- 
ally are the organs of designing pro- 
moters or market tricksters or are in 
collusion with them. 

5. Comparative Figures.—The pro- 
moter who tries to impress the prospec- 
tive investor by tabulating the fabulous 
returns supposed to have been realized 
from an investment of $100 or $500 in 
the early stages of some other enter- 
prise, unwittingly admits that his offer- 
ing cannot stand on its own feet, Such 
figures fire the imagination but they 
are generally deceptive. They are not 
a true index to the profits to be ex- 
pected from the new enterprise in which 
the small investor is urged to put his 
money. 

6. The Fictitious Advance.—Profes- 
sional promoters often arbitrarily ad- 
vance the price of the shares they sell 
as their campaigns gain headway. This 
is done to create buying excitement and 




































PRE-WAR GERMAN BONDS 


London Statist:—Reports which are 
stated to have been made by author- 





Canadian Pacific Railway 


Twenty-year 414% Secured Note Certifi- 
cates, maturing December 15th, 1944. Half- 
yearly interest payable by cheque direct to 
holder. Denominations: $100, $500, $1,000 
and upward. Price: 92.25 and interest, 
yielding 544%. 


86 King Street West, 
Toronto. : 
Telephone: Main 4280 


Wood, Gundy & Company 





McDougall & Cowans 


Members of the Montreal Stock Exchange 
130 St. 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 
OTTAWA TORONTO _ WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


James Street 
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Government 


and 


Municipal Bonds 


4 


We will be glad to furnish 


particulars and offerings 
upon request. 


Gairdner, Clarke & Co. 


312 Bay Street, Dominion Express Bldg., 
Toronto. Montreal. 


300 Bay Street LIMITED TORONTO 
GOVERNMENT, MUNICIPAL AND RAILROAD SECURITIES 


BONDS & LISTED STOCKS 
BOUGHT — SOLD — QUOTED 
Bond Department . Listed Stocks Dept. 
Phone Adelaide 3706. 





TORONTO BOND EXCHANGE 













% Seaman Kent Company, Limited 
O Fiest Mortgage 20-Year Sinking Fund Gold 


Bonds at 100 and accrued interest to yield 7%. 


This Company, twenty-five years established, is the largest 
producer of hardwood flooring in the British Empire. 
Earnings for the past five years available for bond interest 
and depreciation, have averaged $125,934. This is over four 
times the annual interest requirements on this bond issue. 


Full descriptive circular on request. 


JOHNSTON “* WARD 


Canada Trust Bldg., 14 King St. East, Toronto 
Members Montreal Stock Exchange and Toronte Stock Exchange. 
























FORD CITY, 544% BONDS 
DUE 1930-1935, Price: 101 
Yic! ting 5-35% to 5-39% 
Offer High Grade Government Municipal Railway and Mortgage Bonds 
SEND FOR COMPLETE LIST 


GASTIMSONED vs 
Bond House in Canada 7% 


36-38 KING ST. EAST-——— TORONTQ 


Phone: 
Main 
7400 


Established Montreal Investment House 
wishes to extend its operations to the Ontario 
field and would like to get in touch with an 
active, energetic, ambitious bond salesman 
with an established connection for Municipal, 
Public Utility and Industrial Bonds, who 
would like to better his position. 


Address ‘Financial’? Box 1934, Montreal 


The selection of icseiille 


is a of the service we render investors. Our selections 
include those securities that will ensure for our customers 
the utmost return with undoubted safety of principal and 
easy marketability. 


We will gladly render this service for you. 


unicipal Bankers (crporation 


LIMITED 


34 King Street, East. Toronto 


Canadian Pacific Railway Company 


4',,% Note Certificates. , 


Orders will be 
filled promptly. 


R. A, DALY & Co. 


Members Toronto Stock Exchange 
BANK OF TORONTO BLDG. 


TORONTO 


SO CONGHESS STREET 
BOSTON 
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Total 
1920—Prices Eased at 
End 


the year will, in all 
over $600,000,000, which is a 


durin 


ings in government financin 
ationa 


thie year was the Canadian 


and syndicate. Later in the 


and $35,000,000 


4 per cent., maturing in 1926. 


ever done in Canada. Undoubtedly 
an important factor in the develop- 
ment of a market where such an is- 
sue could be absorbed has been the 
educational work which has been done 
by the investment bankers growing 
out of the campaigns conducted in 
connection with the Victory issues 
during the war. However, satisfac- 
tion with the record of bond investing 
is rather marred by the conclusion 
that there is perhaps a larger por- 
tion of the available capital seeking 
such securities because business con- 
ditions are not such as to encourage 
more spéculative ventures in indus- 
trial, commercia! and financial enter- 
prises. The extensive participatior 
prises. The extensive participation 
pointed to as in indication of this. 
Another big co~poration issue, that 
of the Bell Telephone Company, will 
come out with the turn of the year 
and will perhaps be marketed po et 
in Canada, as was so successfull: : 
complished in the case of the CPR. 
issue. Apart from this the market 
is showing the usual signs of holiday 
inactivity and »rices continue the eas- 
ier tendency which has been in evi- 
dece during the past few weeks fol- 
lowing the strong upward movement 
of preceding months. In regard to 
future price prospects interest cen- 
tres in the money market and in this 
connection New York offers the best 
indications. Regarding the situation 
the National Bank of Commerce in 
New York says: 
As we have heretofore pointed out, if 
money rates are considered from the 
longer view, rather than from the stand- 
point of day-to-day fluctuations, a firm 
undertone and moderately higher rates 
than those now prevailing are the rea- 
sonable expectation. The longer trend 
may be more or less obscured for some 
time by temporary bulges and subse- 
quent declines. Thus tax payments and 
government refinancing at the middle 
of December and the usual January 
liquidations may result in temporary 
periods of ease, 


BELL TELEPHONE BOND 
ISSUE TO BE OFFERED 
EARLY IN JANUARY 


(Continued from page 1) 


phones in service and the company’s 
engineers estimate that there will be 
a further net gain of between 50,000 
and 55,000 in 1925. The installation 
of this number of new telephones in- 
volves the investment of a great deal 
of new money. At the first of De- 
cember, the company had a plant in- 
vestment of $164.51 for every cus- 
tomer station. This included much of 
the capital invested in the days of 
earlier costs. Under present condi- 
tions every telephone station installed 
represents an investment of over $200. 
Thus it will be seen that the com- 
pany’s increase of 50,000 telephones 
a year is involving it in the invest- 
ment of about ten million dollars an- 
nually, which amount of capital has 
to be raised by stock and bond finan- 
cing. Fortunately, all of the equip- 
ment becomes revenue-producing im- 
mediately it is installed and the com-. 
pany’s revenues ure able to keep pace 
with expenditures made. 
Many New Exchanges 

There are several new exchanges 
planned in the Montreai ard Toronto 
districts, where the chief increase in 
the services is being noted. The Elgin 
exchange in Toronto will come into 
service in January, and the Lancaster 
exchange in Montreal will be in oper- 
ation in the spring. The Amherst ex- 
change in Montreal will be completed 
by summer of 1925. Four new ex- 
changes will be erected in Toronto. 
These will be Lyndhurst, to be housed 
in a buildiny on Runnymede Road and 
to be in operation in May, 1926; 
Kingsdale, to- be * uilt beside the pres- 
ent Randolph exchange and to be 
ready in the summer of 1926; Har- 
grave, to be built beside the present 
Gerrard exchange and to be ready in 
October, 1926; and Lombard, to be 
built on Dufferin Street. 

In Monteal, it is planned to build 


THE FINANCIAL POST 


SPLENDID RECORD 


Highest Excepting 


With a total of over $580,000,000 
already recorded the bond sales for 


cobabllity, |G With Fake Bond Salesmen 


mark for such financing in Canada, 
with the single exception of the peak 
of the war financing in 1920, when the 
total went over the $1,000,000,000 
mark. Among the larger undertak- 


Railway issue in January, carried by 
the Dominion Securities and a syndi- 
cate. This was a $50,000,000 issue 
at 5 per cent. and sold at 97.81. 
yielding 5.145. Another $20,000,000 
C.N.R. issue was sold in July by Dil- 
lon, Read & Co., at 98%, and in addi- 
tion a $26,000,000 issue in September 
sold by the same firm at 96, with in- 
terest at 4% per cent., yielding 4.75. 
An issue of $90,000,0C0 was sold in 
September for the Dominion Govern- 
ment by Chase Securities Corporation 
month 
two Dominion issues of $50,000,000 
respectively were 
handled by A. E. Ames & Co. and syn- 
dicate, the former at 4% per cent., 
maturing in 1944, and the latter at 


An outstanding feature of the year 
of particular interest as indicating the 
extent to which Canada is developing 
a market for investment securities 
was the remarkable reception accorded 
the $30,000,000 issue of Canadian Pa- 
cific bonds, which was quickly over- 
' subscribed, even though it was the 
largest piece of corporation financing 








Bond “Market 
BOND BUYING OF 


INSTITUTIONS HAS 
NOW SLOWED DOWN 


This is Said to be Due to 
Activity of General 


Views of 


in two or three years’ time, a new 
building adjacent to the companys 
present head office, which wil] house 
a new exchange to be called Harbour 
and also to contain the head offices 
of the company. 

These buildings will add to the com- 
pany’s investment in land and build- 
ings, which now totals over $7,600,000 
and is becoming one of the important 
items in the balance sheet. These ex- 
















































changes will bring total investment Business 
to well over the $100,000,000 mark. 

NEW YORK.—Bond men have en- 
One Good Way to Deal joyed an exceptionally prosperous 


year and slight let-down in activity 
of late does not destroy their cheer- 
fulness of spirit. It is generally ex- 
pected that the seasonal ease in money 
which follows the turn of the year 
will result in some stiffening of bond 
rices and perhaps bring the banks 
nto the bond market —_— At pres- 
ent the banks seem to rather def- 
initely out of the picture, so far as 
bond salesmen are concerned. It is 
rumored among bond men that various 
large institutions have adopted the 
iron-clad rule of “No More Bonds! 

in view of the increasing activity of 
general business. 

These rumors are borne out by the 
figures of the condition of 741 lead- 
ing member banks of the Federal Re- 
setve system whieh are published 
weekly. From the low point of last 
March the security holdings of these 
banks increased more than $1,100.- 
000,000 to the recent high point 
reached on November 19. The aver- 
age increase in this period was $30,- 
000,000 a week. When it is remem- 
bered that the average output of new 
bonds is only about $80,000,000 a week 
the powerful character of the su 
port thus given the market may | 
realized. e rate of increase of in- 
vestment holdings by these institu- 
tions has slowed down. materially of 
late and for the last two weeks there 
has actually been a small decline, 

In view of this situation in the bond 
market the absurdity of the story 
that Secretary Mellon is planning to 
do some more long-term financing on 
a 3% per cent. basis next spring is 
apparent. If long-term governments 
are to go to any such basis in a few 
months, it is hardly likely that the 
new 4s would fail of at least a $2,- 
000,000,000 subscription by exchange 
of outstanding issues. Judging from 
the market for outstanding issues 
there is no likelihood of any such vol- 
ume of exchanges. The Treasury cer- 
tificates and notes maturing March 
15, next, are still quoted about half 
a point below the market for the third 
4%s and certainly large investors are 
not going to overlook that hr? point 
in acquiring the new bonds. The ex- 
istence of any spread would seem to 
indicate that subscriptions by ex- 
change of outstanding issues are not 
likely to exceed the amount of the 
notes- and certificates and that few 
of the third Libertys will probably 
find their way into the Treasury at 
this time. 

The steadiness of the bond market 
for the past five months in the face 
of heavy offerings and a gradual rise 
in money rates from their extreme 
low is convincing of the investing 
— of the rreat general public. 

~en though there may be some slight 
recession in prices from present levels 
it is thus certain that bond men may 
look forward to continued good busi- 
ness. eee: industrial profits 
will enlarge the buying power of the 
individual investor just at the time 
the largest institutional investors 
— be temporarily out of the mar- 
e 2 





SYDNEY.—A few days ago a poor 
widow came to Chief of Police J. B. 
McCormick, and stated that under the 
influence of high pressure salesmen, 
she had been induced to part with over 
$100, her meagre savings, to purchase 
certain German bonds, Having had time 
for reflection, she repented her bargain 
and would like to get her money back. 
A reputable broker, consulted, declared 
the bonds of doubtful worth, whereupon 
the chief hunted up the salesmen and 
forced them to disgorge 7 the spot. 
His action may not have been particu- 
larly legal, but the story got around 
and many others were thereby warned 
in time to hang on to their cash. More- 
over, public opinion ran itself 100 
per cent. behind the officer, and the 
salesmen, instead of instituting threat- 
ened court action, soon found it con- 
venient to move on to new fields of 
endeavor. 


NOW IS TIME TO URGE 
REDUCTION IN TAXES 


Citizens Research Institute 
Says That Expenditures 
Can Be Controlled 


Pointing out that “the time of year 
approaches when municipal councils 
will be making appropriations and 
striking tax rates,” the Citizens’ Re- 
search Institute of Canada emphasizes 
that “what the taxpayers do of a 
practical nature to secure control of 
taxation will react favorably on pro- 
vincial and national taxation.” Atten- 
tion is called to the fact that municipal 
taxes alone-in-~Canada in 1922 were 
well over $175,000,000, a total which 
will be greatly exceeded in 1925. This 
$175,000,000 represents $20 per head 
of\ population or about $100 for the 
average family of five. 

The institute urges that the con- 
trol of the expenditure lies ly 
with the taxpayers through their 
votes and says that there can only 
be relief by planning and effort, Rate- 
payers are asked: 

1. Is the civic budget passed in 
January? 

2. Does the budget make an allowance 
for uncollectable taxes? 

°. Does the amount of money which 
the municipality has to borrow from the 
banks, in anticipation of taxes, decrease 
from year to year? 

4. Are the tax arrears decreasing? 

5. Does the city centralize its pui 
chasing? 

6. Do the so-called “Outside Boards” 
co-operate with the municipality in pur- 
chasing? 

7. Has your city cut down the numher 
of civic departments to a minimum? 

8. Has it provided adequately for co- 
operation between departments? 

9. Does it employ all civic employees 
on the basis of experience and ability? 

10. Are promotions and salary in- 
creases granted on the basis of merit? 

11. Has a thorough survey ever been 
made of the organization and personnel 
of the civic departments? 

12. Is a capital budget prepared each 
year as well as a current budget? 

13. Are capital expenditures planned 
over a period of five years? 

14. Is the word “uncontrollable” used 
in your city for purposes of classifica- 
tion only and not for the purpose of ex- 
plaining why decreases are not forth- 
—s 
15. Is your city council a small body 
elected at large for overlapping terms? 

16. Are the civic estimates of your 
city prepared and printed in such form 
that they show the comparative figures 
for several years, analyzed not only as|to propose the toast to agriculture 
to costs of functions and departments. | and industry the toastmaster Dr. R. 
but as to objects of expenditure, such| J. Sprott, commented on the exten- 
as salaries and wages? sive business of th rporation i 

17. Do the estimates of your city the provi Sir J hi corporation in 
state the reasons for increases asked? p. ovinee. Sir vohn drew attention 

The appeal concludes: to the transportation problem of Can- 

No one has a right to say that the | 248 as worthy of more attention and 
taxes of your municipality cannot be | Study. _ More satisfactory arrange- 
reduced. Whether or not a reduction is} ments in transportation would he a 
possible cannot be ascertained until | strong factor, he contended, in unit- 
every step has been tried which is ob-| ing more closely East and "West as 
vehinlone necessary for economy and| well as Ontario and Quebec ; 

ency. . ba os ge ee of the Ontario 

‘ P cultura ollege pleaded for 
American Capital Seeks greater co-operation between agri- 
2 ej culture and other industries and told 

an Outlet in Australia of the increased use of modern meth- 

8 on the farm. Sir William Hearsi 

From Our Own Correspondent. pointed to the many opportunities for 

MELBOURNE.—There are indications| those who are willing to get out and 
that important American banking put their shoulders to the wheel and 
houses are making energetic competi- stressed the need for securin lit 
tive efforts to gain a foothold in Aus-| rather th tity in j & quality 
tralian public finance. Mr. Pierpont The an quantity in Immigration. 
Davis, representing the National City] _,.- 2° toast to the guests was re- 
Company, and Colonel Helms, of Messrs. lied to by Eary Rowe, M.P. and E. 
Blair & Co., have begun an inquiry into| Victor Smith. The service of the fi- 
loan opportunities throughout the Com-| nancial press in directing funds to 
meeereeln on ee ules _ een channels was out- 

on in Victoria and Tasmania, an n ip 
Mr. Davis is operating in Sydney and cae Cox, Montreal, and 


Brisbane. Both have made tentative Col. J. B. Maclean. 


Mortgage Discount and _ Finance 
offers of capital, apparent] so f i 
without dotiaten tone y ariearned a net profit of $95,320 in the 


year ended Nov. 30, compared with 
TERREBONNE, P.Q. 


$64,479 in 1928 and $65,311 in 1922. 
Preferred dividend and taxes called for 

MONTREAL.—The firm of Bene T. 

Lerclere were awarded the $190,000 bond 
issue of the Town of Terrebonne. Their 
bid on the $100,000, which is guaranteed 
by the provincial government was 99.58 
and on the remaining $90,000, the bid) slightly, stamding at $774,020, compared 
was 98.78. with $764,900. Common is unchanged. 


ed 
The 1924 Record of Canadian Bond Sales 


The ae is an analysis of the Canadian bond sales of 1924 to date, 



































































Agriculture and Industry 
Linked at Mortgage Dinner 


Confidence in the ability of Can- 
ada to expand soundly was reflected 
at the banquet in Toronto this week 
of the Municipal Bankers’ Corpora- 
tion. In calling on Sir John Willison 














$69,650 and the balance was added to 
surplus which stands at $80,304 com- 
pared with $54,633 a year ago. This 
money is invested in first mortgages. 

Preferred stock issued increased 





as compiled by THE FINANCIAL POST 
1921 1922 1923 1924 

Svcwaant tis akan Od ws Cuawes seuss $183,488,500 $3383,727,000 $281,339,500 $266,757,500 
Ratan eel ctrtttsesese senseeeeeeeeees feees-ors ve.0t0.st4 $3,818,947 86,701,511 
Stebbiae Bkvhs KEN; ook bectenSa .150, .790, 500,000 157,375,000 
Corporations, ete. ......cccccccececee... 76,740,345 57,327,900 100,484,820 69,661,480 
$400,184.818 $4°2,855,274 $493,143.667 $580,495,491 
% peed a CMRI ai nidmicrsadtakocces 50.36 46 04 82.21 64.96 
P United States .............5 45.49 63.52 17.16 82.46 
% vi in Great Britain... ........... 4.16 44 : 64 















REPUBLIC | 
External Loan of 1924 © 


6% Sinking Fund Gold Bonds; 
Due Ist December, 1958, | 






















CANADIAN PACIFIC} 


RAILWAY 





20-year 444% Secured Note ; 
Certificates ae * 















—the world’s greatest and most [0 


efficiently managed transporta- 
tion system. Average earni 


for past five-year period were 


over 24 times annual interest — 
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requirements on this issue. ES 


ae 


Price 92.25 and in- 
terest, yielding over 


Circular on request. 


HANSON BROS. 
Investment Securities 


320 Bay St., Toronto 
160 St. James St., Montreal 
63 Sparks St., Ottawa 

















BALFOUR, WHITE & CO 


LIMITED. 

136 St. James St.. MONTREAL. 
Government Municipal Bends 
Unlisted Stecks—Bonds 
Our MINING DEPARTMENT has @ 
complete Statistical Bureas. 











Write us for information. 
Members Montreal Mining Exelenge, 
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- BONDS 


WIL. M°tinwon & Go | 
GOVERNMENT AND MUL ICIPAL BONDS 
MSKinnon Bidg forRONTO 

Telephone Adel 3874 



















































McDonagh Somers 
& Co. 


Government 
and 
Municipal Bonds 


Dominion Bank Building 
TORONTO 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No Account too small to receive 
our careful attention. 


152 ST. JAMES ST.. MONTREAL 
MAIN 4090 . 


T. Kelly Dickinson, J.Y.K. Walbank. 
W. McLea Walbank. 


VERSAILLES -VIDRICAIRE- 
BOULAIS 


LIMITED 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


5% 


17 St.John St. : 14 
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TWELFTH ANNUAL REPORT 


_To the Shareholders: i 
Three Rivers, P.Q., December 18th, 1924. 
Your Directors submit the Twelfth Annual Report of the Company, 


together with Balance Sheet as at November 30th, 1924, and Profit and 
Loss account for year ended that date. 


PACIFIC 
AY 


cured Note ; 
tes . _ » The earnings for the twelve months, after making provision for 
’ Income Tax, but before providing for Interest on Bonds, Depreciation 
of Buildings and Plant, and Stumpage written off the Limits, amounted 

to $677,509.12. 


est and most 
| transporta- 
ge earnings 
period were 


tual interest The reduced earnings for the past year are due to the severe com- 
is issue. petition in the Export Markets, and to the low rate of exchange; these 
n- py are now showing a marked improvement. ; 
er 54% In our last report we mentioned that the Department of Marine and 
quest. Fisheries had made serious complaint of the smoke emanating from 

the pulp mills, and, after a long series of experiments, your Directors 
BROS. had decided to expend the necessary capital with a view to minimizing 
curities the smoke and at the same time increasing the efficiency of the Plant. 
wentnise This work has been completed, with very satisfactory results. oe 
ccnp During the year your Directors decided that it would be greatly to 


the advantage of your Company to add newsprint to its products, of 
which you were accordingly notified by letter. At the Special Meeting 
of the Shareholders called to consider this matter, it was unanimously 
decided to form a subsidiary company for the carrying out of this 
scheme, and steps are now being taken to put it into operation without 
further delay. . 


— -e, 


TE & c 0 Your Directors wish to record the deep sense of loss suffered by the 
Company through the accidental death, in October last, of Sir William 
ONTREAL. Price, who had been a director of the Company since 1917. 


Your Directors desire to record their appreciation of the faithful 
and efficient service rendered by the officers, staff and employees of 
all departments throughout the year. 


The Accounts have been audited by Messrs. Riddell, Stead, Graham 
& Hutchison, and their report is appended hereto. 


Submitted on behalf of the Directors, 


Cc. R. WHITEHEAD, 
President. 


BALANCE SHEET AS AT 30th NOVEMBER, 1924 








ASSETS 
CURRENT ASSETS: 


i Cash on Hand and in Bank.... ....$ 37,530.81 
~~~ Accounts and Biles Receivable: _ , 
Less Reserve for Bad and Doubtful 








m TORS oc Sn cee ve Spaseekh ae saae 693,148.97 
Inventories: 
Pulpwood, Logs and ° 
ee ERS $1,338,363.15 
Stores, Chemicals and 


PE ea nded tie sano 365,854.38 
Pulp and Paper .... 45,353.41 
Logging Expenses, 

Season 1924-25, in- 

cluding Supplies at 

NOR Sia Gb vodecces 297,454.86 








2,047,025.80 
$ 2,777,755.58 
INVESTMENTS ......... deccsese cocevccccccccce 36,152.00 


FIXED ASSETS:. 


Buildings, Plant, Machinery,. etc., as 
at 30th November, 1923 ......... $5,307,120.40 
Expenditure during year ........... 511,078.81 








5,818,199.21 
Property, Limits, Real Estate, etc., as 
at 30th November, 1923 .......... $5,986,767.82 
Deduct Real Estate sold ........... 18,733.80 
~. $5,968,034.02 
N & ( a Deduct for Stumpage ..... beovee ». 118,495.44 
5,849,538.58 





[PAL BONDS 
PRONTO 
3871 


BOND DISCOUNT, less written off............«++- 689,985.34 
$15,171,630.71 
ee aeieaeenmiememmammta 








LIABILITIES 


CURRENT LIABILITIES: 


Accounts Payable, Accrued Charges, 

and Provision for Income Tax... $ 575,389.41 
Bills Payable ..... wich sokah sbenbies 75,420.27 
Bank Loans, Secured ............-. 750,000.00 
Accrued Interest on Bonds;......... 88,510.00 


BALANCE PRICE OF NEW 





$ 1,489,319.68 















nt MACHINERY: ‘ 
Payable monthly over one year..... 59,640.41 
onds BONDS, 6% FORTY-YEAR FIRST 
MORTGAGE: - 
pn Authorized and Issued ............. $5,000,000.00 
uilding Less Bonds Redeemed sont svanenne 
anceiled for Sinkin MRE sss ose 
) " . 4,425,500.00 
CAPITAL: 
Authorized and Issued, 50,000 shares of $100 each 
Selly Pele. conecesias pegesescoseheaddabvesses |. Seer 
RESERVE FOR DEPRECIATION AND SINKING 
PURE. ctctcaks seuacndicdbicdocnwinsssssbshehc - ae 


/ albank 


Exchange) 


GENERAL RESERVE ...........-eeseeeeeseeeee  1,000,000.00 
PROFIT AND LOSS: 


0 receive 
lon. Balance as at 30th November, 1923... $1,108,278.22 
5 rofit for ear 
ONTREAL after providing "Oo 
Income Tax ..... --» $677,509.12 
. Walbank. Deduct: 


Bond Interest $300,000.00 
Bond Discount 10,000.00 
Depreciation 160,000.00 


kk. 








Stumpage 118,495.44 
588,495.44 89,013.68 
; 1,197,291.90 
_—— 
$15,171,630.71 
TIT 
Signed on behalf of the Board: Verified as per our Report of this 
JAS. W. PYKE date. 
HUGH MACKAY RIDDELL, STEAD, GRAHAM & 
HUTCHISON, C.A. 


Directors. 
Montreal, 12th December, 1924. 
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Municipal and Provincial Finance 
ONTARIOTRUST On Sores 
UNDER HANDICAP Some of Them Are Dropping 


Lines—Losses Covered Up 
Taxed on Income of In- 


in Annual Reports 
Some of the Hydro retail stores are 
vestors Outside the 
Province 


















































Says Toronto Viaduct Plan 
Example of Taxation Waste 


A Toronto taxpayer who has been 
impressed with the soundness of the 
argument of THE FiNANCIAL POST 
that business recovery is deterred be- 
cause of the heavy burdens of taxation, 
points out that this is evidently some- 
thing which is entirely overlooked by 
tne peopie who are constantly demand- 
ing public expenditures, He instances 
the ‘Loronto viaduct as a “horrible ex- 
ample.” He has estimated that this 
unuertaking if carried out wili mean a 
drain of $4,000 tor every day in the 
year, perpetually, on the peopie to pay 
the interest charges alone on the in- 
vestment and he emphasizes the fact 
that tor this investment and for this 
snverest drain there will be no crea- 
wion of weaith or business—no return 
cnat will justify the venture. 

After a compiete stuay of the situa- 
tion this ‘toronto business man has 
come to the conclusion that there 1s 
ao need for a viaaguct such as pianned 
pvecause of the changed water-front con- 
uitrons and because the motor truck has 
vvercome the propiem of the overhead 
naul which was a real one in the days 
vt horse traffic, 

One adifficuity in connection with this 
viaduct problem is that it has been in 
city hall politics so long that it 1s al- 
most impossible to have it considered 
vn a business basis, 





































































curtailing operations. Lines are being 
dropped because they cannot be handled 
profitably, due, it is stated, to the ser- 
vice: charge involved. This is believed 
to be a sign of the times; the first ad- 
mission that the retail store adminis- 
tration is not the paying proposition 
that it has been made out to be. In 
some cases it is reported stores have 
been closed altogether. It is interesting 
to note that electric stores and hard- 
wares are taking up the lines Hydro 
dropped and successfully selling and 
servicing them, 

That some of the existing stores are 
being operated at a loss, is the state- 
ment made by Hardware and Metal, 
which secured its information from 
local hardware men. They say that the 
losses are covered up in the annual 
statements of the commission. It is 
added that there is a feeling that things 
are not right with Hydro. Organiza- 
tions larger than the Hydro commission 
have failed in successfully putting over 
the retail store proposition. The only 
difference is that the others have ad- 
mitted it and quit, while the Hydro, too 
proud to admit defeat on any score and 
still able to put its hand into the pro- 
vincial coffers to make up deficits, 
continues to bluff that its stores are 
paying. The time for the head of the 
rrovincial Commission “passing the 
puck” back to the: municipalities for 
these stores is past. No one believes 
that story any more. The head of the 
Yrovincial Commission is as much con- 
cerned in the operation of these stores 
us anyone, and if he does not soon in- 
itiate a complete public investigation 
of the Hydro administration, or at least 
snow up the facts reiative to the retail 
store end of the business, someone may 
preter some further unsavory charges, 
vecause it 1s very plain that such stores 
are unnecessary, that they are increas- 
sng the cost of merchandise to the puD- 
ic by duplication of eftort, and they 
are peing operated in most cases at a 
aeficit, 


The trust companies operating in 
Ontario are asking the Ontario Sta- 
tute Revision Commission to repeal 
the sections of the assessment act 
providing that trustees or agents re- 
ceiving income for investors outside 


of the province shall be taxed on the 
same. or the Land Mortgage Com- 
panies’ Association Sir Thomas 
White has submitted the following 
arguments in support of these pro- 
posed changes: 

The section makes the trustee or 
agent liable for assessment upon income 
in which he has no beneficial interest. 
It cannot be assumed that the trustee 
or agent is so made liable upon the 
theory that he derives a benefit from 
the administration of the trust or 
agency, because he is subject to busi- 
ness assessment under other provisions 
of the act. Trust companies, which 
handle the greatest volume of trust 
business in the province, are taxable 
under the Assessment Act, and The 
Corporations Tax Act in respect of the 
business which they carry on, Apart 
from this, the tax would be too heavy 
if intended to be levied against a trus- 
tee personally without right of recoup- 
ment from the beneficiary entitled to 
the income from the trustee. 

It is submitted that if the principle 
of assessment of income earned in Can- 
ada by investments of non-residents is 
to be adopted, it should only be by 
Dominion Income Tax legislation, Such 
legislation, it is submitted, would be 
unwise as it would most adversely af- 
fect the investment of outside capital 
in Canada, And this view has been 
taken by the Dominion Parliament as 
the Dominion Income Tax Act does not 
impose taxation upon such income. 

Under the section in question, trus- 
tees and agents resident in Ontario are 
penalized in respect of business which 
they carry on for non-residents, A non- 
resident investor will employ a trustee 
in Montreal rather than one resident in 
Toronto because the former is not re- 
quired to pay taxation upon income 
which he receives for such non-resident. 

Under the existing act, only such in- 
come of non-residents as is paid to 
trustees in Ontario is assessable. This 
is a very small part of the whole, and 
assessment of it is clearly illogical and 
discriminatory. The effect is to penal- 
ize the business of a trustee or agent 
carrying on business in Ontario. If an 
individual residing outside of’ Ontario 
holds a mortgage for, say, $100,000 upon 
an office building in Toronto, there is 
no municipal taxation upon the interest 
derived from the investment, if such 
interest is paid directly to the non- 
resident investor. If} however, such in- 
terest is paid through a trustee or 
agent domiciled in Ontario, such income 
is subject to municipal taxation. 


Tenders and By-laws 








TENDERS AND BYLAWS 

Dec. 26, Wait—$s0,411, 644%, 20-instal. bonds 
J. McCartney, treasurer. 

Dec. 26, Westvilie, N.B.—$45,000, 544% 20- 
year school debentures, ‘I. W. Murray, cierk. 

DEBENLTURE NOres 

MONTKnAu.—the Montreal Catholic 
School Commission are applying to the 
provincial legisiature to increase their 
vorrowing power to $3,000,0U0, and also 
to increase the rate of the school taxes 
on real estate owned by Koman Catholic 
proprietors. 

LUA1lCUOK, P.Q.—The town of 
Coaticook will appiy to the Quebec 
tegisiature at the next session for con- 
tirmation of a by-law which authorizes 
a@ $150,000 bond issue. The town also 
wishes authorized the appropriation of 
certain funds to be usea in the devel- 
oping of water power of the Coaticook 
River, , 


Municipal Notes 


CHATEAU LAURIER ASSESSMENT 
. ‘the assessment of the Chateau 
Laurier has recently proved a very dis- 
turbing topic in the meetings of the 
Uttawa City Council. As the Chateau 
has escaped the business assessment 
that other hotels have been required 
to pay, with the resultant loss of $100,- 
000 to the city, it was decided to make 
an appeal to the Supreme Court of 
Canada from the decision of the Second 
Appellate Division. 


SUCCESSION DUTIES IN B. C. 

The proposed succession duty law in 
British Columbia has called forth con- 
siderable criticism chiefly to the effect 
that the security of all British Colum- 
bia’s lands would thereby be destroyed. 
This law, under which the government 
would file cautions on all lands on 
which succession duties are outstand- 
ing would result in rendering all in- 
defeasible titles insecure, The title to 
property cannot be settled until the 
government has made an audit to as- 
certain when all old succession duties 
are outstanding. As there is no time 
limit for the completion of this audit, it 
has been urged that the government 
should start afresh, filing cautions on 
all properties on which succession 
‘duties were not paid in the future, or 
that all persons interested in any land 
on which succession duties were due 
should be notified of the fact im- 
mediately. 


SASKATCHEWAN EXPENDITURE 

Provisional estimates totalling $504,- 
007 were approved recently by the 
Legislature of Saskatchewan, after they 
were carefully scrutinized in committee 
of supply. Of this amount, $225,757 is 
for expenditure on revenue acount, and 
$251,250 for expenditure on capital ac- 
count. 

All the items were approved, follow- 
ing an explanation by the minister of 
the department concerned, Premier 
Dunning, at the close, pointed out the 
sums provided for in the supplementary 
estimates bore a smaller proportion to 
the total expenditures of the province 
than those found in other provinces, 
and they did not mean any increase in 
the aggregate expenses of the govern- 
ment of the province, 

The estimates approved were as fol- 
lows: Legislation, $1,000; executive 
council, elections, $1,100; treasury, 
$121,407; public works, $140,000; edu- 
cation, $107,000; agriculture, $21,500; 
bureau of child protection, $27,000; 
King’s Printer, $5,000; telephones 
$80,000. 


INVASION OF OUTSIDE CAPITAL 


QUEBEC.—L’Action Catholique scents 
a grave danger to Quebec through the 
establishment in the province of Eng- 
iish and American capitalists who “come 
among us for the purpose of developing 
our great and- grand province of 
Quebec!” 

“The question is being asked, ‘What 
do these men who thus come to us bring 
us in addition to their money? Do they 
come to exploit that mora! capital which 
is so precious -» asset ta =s, to de- 
velop it along -. natural lines, to per- 
fect it so that wi they are maintain- 





B.C. May Appoint a eae 
Sinking rund Commission 


The establisnment of a Sinking Funds 
and Public Lanas Commission for the 
permanent hanaing of the sinking 
1unas and reverted iands has been pro- 
posed in Victoria with the object of re- 
uucing taxation, the city’s chief muni- 
cipal probiem, Spot casa oliers on re- 
verted lands made tax exempt were in- 
ciuaed in the pian‘and it was aiso sug- 
gested that a syndicate would be wiil- 
ing to pay $3,uvu,uu0 for the lands if 
wey were mage tax exempt for filtteen 
years. 

Assuming that the reverted lands 
would be readily marketable among 
prospective settiers, the establishment 
oi @ commission would provide ior the 
permanent handing of the sinking 
junas and the proceeds of the saie of 
tne janas, ‘the commission would be 
yiven the same investment powers as 
.van, trust and insurance CoMpanies. if 
aUcu a plan were put IMto e1iect, it 18 
ciaimed by several prominent iimancial 
citizens in Victoria that in addition to 
reagucang taxation approximately  $3U0,- 
vu a year, there would also be enough 
on hand at the end of a twenty year 
period to care completely for tne en- 
wre bonded indebteanes of the city. 


TO ENCOURAGE SOME 
EUKUrFLANs 10 CUME 
Yur TO CANADA 














Mavesni Head Optimistic 
as to Beam Wireless 


MONTREAL.—The annual report of 
Marconi Wireless presented to the 
shareholders at the annual meeting 
brought out nothing new, beyond the 
recently announced terms of reorgan- 
ization. The loss for the year was 
shown to have been $39,144, which left a 
deficit in the balance sheet of $31,660, 
which will be taken care of by the new 
financing arranged- in connection with 
the writing down of the stock. 

Reference is made to the program of 
expansion in view for the company, 
which will take tangible form by the 
establishment of a trans-Atlantic cir- 
cuit through the erection of a station 
in England operating on what is known 
as the Beam system of wireless trans- 
mission, 

Before embarking upon the new policy 
of development, arrangements had to 
be made to finance the construction of 
new stations, to fund current liabilities 
and secure working capital. This fi- 
nancing will be effected by the sale of 
new common stock. To do this effec- 
tively the shareholders approved a by- 
law reducing the authorized capital of 
the company from $7,500,000 to $3,000,- 
000 by reducing the par value of the 
shares from $2.50 to $1, and also in- 
creasing the reduced authorized capital 
from $3,000,000 to $7,000,000; such in- 
crease consisting of additional 4,500,000 
shares of par value $1 each. 

The reduced capitalization will enable 
the company to take care of all obsoles- 
cence in plant and inventory, bringing 
them down to present-day values. Ar- 
rangements have been made to sell to 
the Marconi Wireless Telegraph Com- 
pany, Limited, a sufficient amount of 
new stock at par te fund current liabili- 
ties, furnish additional working capital 
and pay for the constriction of the 
first Beam station. Present sharehold- 
ers will be given an opportunity of ac- 
quiring their proportion of new stock 
at par. 

At the meeting the president in- 
formed the shareholders that since the 
annual report was prepared further de- 
velopment of Beam transmission 1s 
shown that the enthusiasm in this re- 
spect expressed in the report is fu'ly 








(Continued from page 1) 
truth of these that Veputy-Minister 
Kgan went abroad. ‘Inere 18 no 
uouvt that he touna that quite a lew 
cCOulu be secured, taouga, at the same 


' 
ume there is reason tw tuln« tnat all 
the optimistic reports are noc ac~ 





ceptea at tace vasue, The lesson un- 
uouoteaiy iearnea, nowever, has been 
that pernaps tne conuitions respect- 
ing eNuance have, in some cases, 
veen a ilttie too exacting. 

‘here is no douot tnat the number 
of immigrants recelvea this year has 
peen disappointing, tor it nas laiien 
ve.iow that in ivzZd, ‘This has taken 
piace in spite of stronger eftorts 
varough puoucity to get more. The 
sesson is that the country is up 
against the most uai:ticuit’ kind of 
an immigcation promem, and that 
radical measures wul nave to be 
vaxen if anything like the old-time 
uow of arrivais is to be secured, 

Yhe drop in immigration auring 
recent yea:s has been due as much 
as anything to the awinaling of the 
stream irom the United Staves, At 
che rate American settlers have come 
in this year, it would take seven 
years to get as many as came in 
uuring the tiscal year 1912-13, In 
that year about 5% per cent. of all 
the immigrants came trom across the 
sine, this year oniy avout 13 per cent. 
were from the South. 

In the meantime, there are a lot 
of peopie thinking that a new era is 
about to be launched in immigration 
through the bringing in of 3,000 of 
assisted British families. This wiil 
help, but it will hardly mean more 
than 13,000 or 20,000 people. When 
Canada finds it harder to get immi- 


justified. In b'- ogiahrn, the ” "Ee it so that it w.ll ve to our grow- grants at a time when the United 
transmission al wiols; = industries those elemen's of stabil-| States has to take extraordinary 
aspect of wir vss. ‘hat are necessary for their prog- | measures to keep them out, it looks 


The construccion of stations «'|;, .¢ Or do they bring t+ us a new] very much as though some vigorous 
Drummondviily snd y4machiche, he a’: | s»irit which will throw us into confu- | cies will coo to be caben to 
nounced, is ycoceeding satisfactorily,| sion, disorganize our moral forces and | (urn the tide this way 
and they are expec.ed to be in operation | wake of our working class an agglomer- ; 
not later than by the end of June. This) ation that has neither heart nor soul?” SELL BONDS OVER COUNTER 


work, however, is dependent on the ahaa lalla haan te 
progress made on the station in COMPANY CLAIMS DAMAGES ST. JOHN, N.B., is selling $83,000 in 
England. . QUEBEC.—St. Lawrence Paper Mills bonds over the counter. It is part of 

Negotiations are pending for the in-|are claiming $450,000 damages from | @ $287,000 issue of 10 to 30 year, 5 per 
stallatioh of a Beam service between| Three Rivers, because the city neglected | cent., and are being sold at 101%. The 
Canada and Australia. An annoance-/to close Notre Dame Street, which is | balance which includes the longer term 
ment in this connection, it is expected,) claimed to be a part of the national / issues has been placed in the sinking 
will be made in the not distant future. highway. fund. 














WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Municipal 
Place Date Purpose —Sold To— Rate Maturity Amount Price Yield 
Brantford .....csseeeeeeeees+ Dee. Waterw'ks K. V. Bunnell & Cor ...ccssccccccsssncceses 5% 1934 $30,000 99.52 5.10 
Bran eeccce covccccecoee Hydro R. A. Daly & Co, .ccccccccccsccees + 54% 1944 50,000 102.75 5.18 





so 1934 25,000 99.58 65.15 


tford 
Lennox & Addington ....... Des. eeseee Dominion Bank ..... cccsececsceses 
54% 1944 20,000 102.566 65.29 


Richmond, Que. eeeeerenteee Dee. eeetee Dominion Securities Corp. seereerere 



























6% Preferred Shares 


Montreal Light, Heat 
& Power Consolidated 
and Shawinigan Water 
& Power Company haye 
jointly a: , if neces- 
sary, to furnish United 
Securities Limited with 
the funds required to 
pay the quarterly divi- 
dends on these Shares. 
Full particulars on 
request. 


Price : 103 and accrued 
dividend to yield 5.82% 


RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1901} 
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$600,000 | 
Admiral Beatty 
Hotel. 


St. John, N.B., Canada 
First Mortgage 20-Year 
7% Sinking Fund Gold 

Bonds 


Price: 100% and accrued 
interest to yield the investor 


SECURITY 

These bonds are secured by a 
first mortgage on assets vi ‘ued at 
approximately $1,500,000. 

Pe MANAGEMENT — 

The Admiral Beatty will be un- : 
der the direction of the United is 
Hotels Company of America, now {, 


operating 22 hotels in the United 
States and Canada. 


Write for circular 





ESTABLISHED 1910 
120 ST. JAMES ST., MONTREAL 





MURRAY & COMPANY 


Specializing in 









The safe investment 
of your funds is our 
chief concern. 








ff foucneen * TAYLOR 


LiMiTED 





Cockshutt Plow, Pfd., 
Massey-Harris. 


G. C. Williams & Co. 


McKinnon Bidg., Toronto 
Phones: Main 2727-2247-3096 


Ontario Town 
and Township 
lars of attractive 


0 


C.H.Bu séCa 
GOVERNMENT & UNICIPAL BONDS 
14 KING ST.E TORONTO. 








Yielding 


5.05% to 5.50% 
Send for particu- 














G. E. BAILEY 
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mortality, high interest and other 
among the 
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Funds Distributed 
For Distribution, $106,492,124. 
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This company issues onl 


2 Toronto Street 
W. W. Hiltz, caer ef Toronto, 














Luck or Law 





London Life Completes 
Record Jubilee Year 





The London Life set a new record 
for business during the week of De- 
cember 8 to 13, when the salesmen 
of the company turned in a total of 
$3,250,000 in new business. 

_ The company is completing its fif- 
tieth year in business, and at the 
start of the year General Manager E. 
E. Reid and his associates adopted 
the slogan, “A Million a Week.” The 
month of March was known in the 
sales calendar as the “E. E. Reid 
month” and in that period business 
amounted to $6,250,000. That month 
: remained the figure until near 

the end it was ied to make one 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid te Members and their Beneficlartes 
$81,000,000.00 


Policies Issued from $1,000 to $5,000 
W H. HUNTER 


Consolidate Your Gains 


When an army at war reaches an objective the new line is thor- 
oughly fortified and strengthened before a further advance is 
made. In the same way a man accumulating wealth should make 
secure each gain before taking the next step. 


A policy with this Company protects the money invested i our 
property and other effects against loss by é ne 
The Western Assurance Company 


of Toronto 
Established 1851. 


THE MONARCH LIFE 


1869 Mutual in Theory and Practice 1924 


A Life Company that is genuinely MUTUAL exists for one sole 
reach as many homes as possible with its protective pol 
the lowest cost. To this end all profits arising from eco 


You can rest assured 


INSURANCE AT COS 


SECURITY LIF 


“all guaranteed” policies — plain 
definite contracts that the insured can thoroughly under- 
stand, also a popular “Young people’s saving Bond.” 

We have an attractive proposition for live agents in points 
where we are not represented. 


HEAD OFFI 





Luck at the best is a gambler’s 
chance—the sport of circum- | 
stances, but the operation of law is 
certain. Are your interests protec- 
ted by the Law of Life Insurance or 
depending on “‘ Luck ”’ ? 


@areat-West 





G R COTTRELLE 


Treasurer 


fire. 





ISA 


GOOD COMPANY 









purpose—te 

ieies, furnishing a 
managemen 

ENTIRETY 


nomiea! 
sources are distributed IN THRIR 

and are used to lower premiums or increase the ameunt of 
insurance, or be withdrawn in cash. Maximum protection et minimum eost 
is the exclusive aim and object of a truly mutual company. 
intensive effort in our own case is that 
the compeny. and members of the mutual are found in every part ef the Dominion 
—our organization is mutual both in theory and practice. 


THE MUTUAL LIFE OF CANADA 


or Held WATERLOO 
ONTARIO. 


ef this 
we have given protection at aetual cest to 


Business in Force: 
$300,000 000 





SUN LIFE ASSURANCE COMPANY 
OF CANADA 


HEAD OFFICE 


MONTREAL 





Assets 
Two Hundred Million Dollars 













INSURANCE CO. 
OF CANADA 






Toronto 


we tt 
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more drive for business to wind up 
the year. 

In 1923 London Life wrote $44,- 
000,000, while the 1924 figures will 
show $54,000,000, a straight increase 
of $10,000,000. Officials of the com- 
pany attribute the success of the year 
to a well-organized and directed sell- 
ing policy, and also to better business 
conditions, 


MAKE PRESENTATION 

At a well-attended gathering of the 
agency force of the Merchants Casualty 
Company at Waterloo, the general man- 
ager, L. M. Fingard, was presented with 
a grandfather clock as a token of the 
esteem and appreciation of his many 
years of service since the company was 
organized. The company does an ex- 
tensive casualty business throughout 
the Dominion. . 




































































SUGGESTS SWEEPING 
CHANGES IN QUEBEC 
FIRE PREVENTIO 





Regulations Not Being 
Enforced 


QUEBEC.—In presenting its re- 





day the special committee of the 
board of trade appointed to enquire 
into fire conditions stated that igh 
fire insurance rates in this city can 
be attributed to the large number of 

res of the last year because of the 
non-enforcement of building regula- 
tions. Other reasons, they said, were 
the non-compliance by the _ civic 
authorities of the demands of the 
Canadian Fire Underwriters’ Associ- 
ation; to the heavy taxes charged by 
the city on insurance companies do- 
ing business here; to unqualified so- 
licitors and to incompetent evalu- 
ators. 

The committee makes a large num- 
ber of suggestions calculated to im- 
prove conditions generally among 
some of which are the following: 

“A complete change in the fire alarm 
system, with headquarters in an ab- 
solutely fire-proof building. The re- 
tention of the services of an engineer 
in order that the line interferences now 
occurring may be studied with a view 
towards securing their . elimination. 
That fire alarm wires be not placed 
above other wires. That the fire alarm 
system include the installation of red 
electric lights and placards printed in 
both languages on poles to which the 
fire alarm boxes are attached. That 
there be a private telephone wire for ali 
fire calls in the central alarm office 
and that there be but one number for 
all the stations. 

“That the parking of all vehicles on 
the narrow streets of the lower town 
and m all other congested areas be 
forbidden; that all level crossings dis- 
appear and that snow removal be con- 
ducted automatically, with no two or 
three day delays after snowstorms. 
That the building laws be strictly com- 
plied with and that a commission com- 
posed of the city engineer, a member 
of the Builders’ Association, the build- 
ing inspector, a qualified insurance 
agent and the engineer in charge of 
the Fire Prevention Bureau, be named 
to revise the building laws of the city; 
and that inspectors be appointed to see 
that these laws be lived up to in all 
parts of the city. That the Charter of 
the City of Quebec be amended so that 
the proprietor of a defective building 
be obliged to remove the dangerous 
element, : 

“That fire prevention and fighting 
in the harbor be facilitated by the in- 
stallation of fire alarm boxes in all the 
buildings; that a strict watch be kept 
on smokers in sheds and the hulls of 
vessels anchored in port; and that 
larger water pipes be installed. That 
owing to the fact that foreign insur- 
ance companies hold policies to the 
amount of $25,000,000 on Quebec prop- 
erty, these companies be forced to pay 
taxes on an equal footing with local 
companies, and that they contribute 
their share toward the upkeep of the 
local fire brigade.” 4 

A number of suggestions for regu- 
lating the personnel of the fire staff 
were also made. 


TEACHERS PROPOSE 
GROUP INSURANCE 


Montreal Catholic Teachers to 
Take Up Co-operative Plan 
With Commission Paying 

Part Premiums 


MONTREAL.—Providing the legis- 
lature agrees at its coming session 
o grant the necessary powers, group 
insurance will be provided on a co- 
operative basis for the male lay 
teachers of the Catholic School Com- 
mission here. This was decided upon 
at a recent meeting of the commis- 
sion, when a resolution to this effect 
was passed, following the reception 
of a delegation representative of the 
teachers. 

Spokesmen for the delegation 
‘tated that the committee of teach- 
ers which has had charge of the mat- 
ter had secured the consent of 72 per 
sent. of the teachers concerned. When 
it was pointed out to them that in 
order to prove a success 75 per cent. 
must be secured, they reported that 
the additional three per cent. would 
be secured without difficulty and 

thout delay. The plan will embrace 
about 400 teachers in all, who are 
organized under the name of the 
Catholic Teachers’ Alliance. 

The plan provides for a minimum 
amount of insurance of $1,000 and a 
maximum of $5,000; the amount 
which the teachers will be permitted 
to take being based upon the salary 
schedule. Those teachers who draw 
between $1,000 and $1,500 a year will 
secure insurance of $1,000 and the 
amounts will be graded upwards to 
$5,000 insurance for those drawing 
$2,500. The commission will pay 
three-tenths of the premium and the 
insured seven-tenths, 

Chief Justice Lafontaine, chairman 
of the commission, expressed hearty 
approval of the plan and promised to 
aid it at Quebec. Mgr. Piette stated 
that he expected no difficulty in the 
Alliance securing the necessary 75 
per cent. of the teachers to take up 
the plan, for, as he pointed out, only 
those who had no regard for their 
own vital interests would refuse to 
co-operate in such a plan. 
















































































































ELECT 1925 OFFICERS 


D. E. Spencer, of the Manufacturers’ 
Life Assurance Co., was elected presi- 
dent of the Regina Life Underwriters’ 
Association at the annual meeting held 
recently. W. C. Gordon, of the Imperial 
Life, was appointed vice-president, and 
the other officers are: secretary-treas- 
urer, K. P. Dunstan; auditor, L. A. Ken- 
nedy. Executive committee; F. Graham, 
F, H. Proby, G. Barlow, C. Mead, ©. H. 
Stratton, 


THE FINANCI 
Insurance for Buyer 


Committee Says Building 


port to the city council here the other 
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Cement and Fire Men 





From Our Own Correspondent. 


“yes;” fire insurance men say “no. 


Bruce Curry at 35 is making a 
name tor himself in lite ysurance 
circies. The other day he was ap- 
pointed manager of the ordinary 
pranch of tne London Life for Mont- 
reali and district, He has not reached 
this advanced rung in the ladder ol 
nis success without deserving it, 

It should then be interestung to see 
just how Bruce Curry goes about his 
pusiness and to learn’ what selling 
principles he follows. It was to get 
inis intormation that I called on him 
one day last week and found him sit- 
ting at his desk looking over the de- 
taus of one of those $00,000 policies 
that he writes so often. Here was 
my cue. And so I asked him plainly 
aow he did it. , 

“In this particular case,” he said, 
“I thought this man a prospect as 
soon as 1 met him, but I didn’t know 
for sure. Accordingly I dropped in 
to see him one day just to get ac- 
quainted. In the course of our con- 
versation, which naturally drified to- 
wards life insurance, under my 
guidance, he told me just how he 
stood in this particular, and added 
that unless he could definitely be 
shown where he actually needed more 
imsurance he would not take on any 
more, as he believed he had plenty. 
his was the very opening for which 
I was ae As I was leaving -I 
asked him if he could conveniently let 
me look over his policies for a day. 
Guess he thought me a bit nervy, 
but he complied with my request, and 
the next day I returned his old poli- 
cies plus a new one of the London 
Life which I had inserted. This policy 
covered a need as big as a house, but 
great as it was this business man 
had not realized the necessity of it. 
He thought it covered by his other 
policies. But it wasn’t. And, there- 
fore, it was not only my pleasure, but 
my duty to point this out to him. 
When I did he thanked me and im- 
mediately signeg the application 
which I had brought along. 


Hook to Prospect’s Needs 


“And this is an example of what I 
consider one of the two greatest fac- 
tors in successful] life insurance sell- 
ing, the necessity of the salesman 


hogking his proposition to his pros- 
pect’s needs. The other factor I be- 
lieve to be personality. True sales- 


manship in this business, as in any 
other, consists mainly, i think, of 
making a person want what he needs. 
The average person will not buy any- 
thing he doesn’t think he really needs. 
With this truism always ore me 
I am constantly on the alert to prove 
where my prospects and clients ac- 
tually need more insurance than they 
already have. 

“Following out this idea I place on 
the covers of my clients’ policies such 
inscriptions as: “My Wife and Fam- 
ily’s Living Income,” or “Clean-Up 
Fund,” or “The Boy’s Education,” or 





Differ on Fire-Proofing 


MONTREAL.—Is there a truly fire- 
proof type of building construction? 
The Canada Cement Company says 


” 


As a mark of confidence in the fire- 
resisting qualities of reinforced con- 
crete, .ne Canada Cement Company 
carry no insurance on their building 
here. This building is one of the best 


Putting Each Policy in a Frame 
Helps Bruce Curry’s Big Sales 


New Montreal Manager of London Life Labels Each Policy 
With the Need it is Designed to Fill—This Prevents 
Lapses and Stimulates New Business 






and Seller 


known office buildings in Montreal, 
and commenting on the fact that they 
do not carrv insurance, one of the 
leaaing fire-brokers here told THE 
FINANCIAL POST that “even though 
the construction of fire-proof and 
concrete buildings was greatly on the 
increase, yet most owners felt, that 
in the event of a really large confla- 
gration occurring that the building 
would not come through unscathed. 
Owners know, too, that in the past 
many so-called fire-proof buildings 
have had large claims paid by the in- 


surance companies,” 








































Sales Bureau. 


all 


live. 


cent. 
greatest gains, 11 per cent. each. 





By ERNEST A. MOORE. 
“Mortgage Retirement Fund.” 
member one particuiar case where i 
did this with four different policies 
I had sold a man. The latter paid his 
first and second premiums in the 
course of time, but when the time 
came to pay the third he called me 
up and said he couldn’t stand the pay- 
ment of the whole third premium. I 
to his oftice and 
of the four 


went right over 
asked him which 
policies he could afford to drop. Af- 
ver looking over the four of them 
very caretully he 
phatically: 
them.’ 


four policies; 


iost the business. 





one 


said quite em- 
‘I cannot drop any of :] 
He realized he had bapght : 
four separate policies to cover four * 
definite needs in his life. INSURANCE: - 
less to say that he carried on with 2 oa 
whereas had he 
four separate ordinary policies he 
would have surely dropped one or 
more of them, and we would have 
When a salesman 
hooks a proposition to a man’s needs 
he not only sells 
greater ease, and in more abundance, 
but he keeps that business sold. 
“I recall another case of a gentle- 
man who was going to California to 
He had $30,000 in cash and in- 
tended putting $20,000 in the bank 
and taking the remainder to live on 
for the next three years, while he was 
working up a new business. 
gested he should cover this $10,000 


It is need- 


business with 


(Continued on page 15) 
NOVEMBER SALES GOOD 


last year. 


LIFE UNDERWRIT“RS OF CANADA 


MONTREAL.—At the annual meeting 
of the Montreal branch of the Life Un- 
derwriters Association of Canada 
following officers were elected: 
Brown, Mutual Life, hon. pres.; L. N. 
Lesperance, Imperial Life, pres.; H. P. 
Douglas, Prudential Life, Ist vice-pres.; 
Bruce N, Curry, London Life, 2nd vice- 
pres.; and H. B. Berwick, Manufacturers 


Life, secretary. 


During the past year the association 
has by its vigorous efforts, appreciably 
reduced the irregularities, such as re- 
bates, which have, in the past, so often 
proved a handicap to those conducting |, 
the business of life insurance. They 
were instrumental also in having estab- 
lished an extension course in life in- 


This 


Sales of ordinary life insurance in 
Canada during November totalled $34,- 
357,000, according to the Life Insurance 
is an increase of 
1 per cent. over November last year. 
For the first eleven months of 1924, the 
gain for Canada as a whole is 8 per 
Ontario and Quebec show 


For the twélve months ended Novem- 
ber 30, 1924, as compared to the‘ pre- 
ceding twelve months, the gain for Can- 
ada as a whole is 8 per cent, 
Brunswick leads the provinces with a 
gain of 19 per cent, 
Island and Saskatchewan 
creases for this period as compared to 


Prince Edward 
show de- 


surance at McGill University. 


The Record of Fire Losses in Canada 





Place Property Date Damage 
‘ Neva Scotia 
Halifax—Dom. Coal Co., coal barge ........ Dec. 10 heavy 
Digby—I. Thibault, barn ........6.cecceseees Dec. total 
New Brunswick 
Nelson—Rev. Fr. Wallace, residence ......... Dee. 9 total 
W. Bathurst—H. A. Melanson, store ......... Dec. 13 considerable 
Van Buren—Van Buren restaurant ........- Dec. 12 $20,000, 
Quebec 
Nr. Bangor—H. Beyette, 3 barns ............ Dec, 11 20,000 
Malone—D. Golden, barn and crop.......... Dec. 11 30,000 
Westmount—L. J. Tarte, residence........... Dec. 14 500 
Montreal—J. de Bellefouille, store............ Dec. 9 total 
Montreal—J. Desrosiere, factory ..........++ Dec. 9 heavy 
Montreal—G. R. Sauve, Mallette & Co........ 
J. E. Hayden, H, B. Johnston & Company, ° 
T. Samuel & Son, and J. Labelle .......... Dec. 14 25,000 
Montreal—F. Salhani shop ...........ssee0- Dec. 13 25,000 
Montreal—Mallette & Co., store ........se00% Dec. 16 heavy 
Quebece—P. McKaig, residence ..........s+00+ Dec. 16 15,000 
Montreal—Montreal Sailors’ Club ........... Dec. 15 heavy 
Ontario 
Oshweken—F. Hill, barn & contents........ Dec. 15 10,000 
Toronto—L. C. Waters, store ........-.se00. Dec. 15 1,200 
Ottawa—Cecil Hotel ......cccccccccceeecces Dec. 15 260,000 
Cookstown—H, Fisher, store .........s.ee0+5 Dec, 15 7,000 
Barrie—T. R. Huxtable, barn & 3 busses..... Dec. 16 7,500 
Carp—J. Rivington, residence ............+: Dee. 6 5,500 
Arden—J. F. Barker & Son, mill..........++ Dec, 11 heavy 
Arden, E. Boomhour, bldg. ............0ese6: Dec. 11 total 
Simcoe—Mrs. J. O. Boughner, residence...... Dec. 9 heavy 
Beamsville—G. Gagan, residence ........... Dec. 12 10,000 
Brantford—Six Nations house .........+ss+++ Dec. 18 total 
Stamford—P. Breill, residence .........ss+: Dec. 16 1,000 
Prescott--J. O'Shea, residence & contents.... Dec. 15 total 
Chatham—J. Glassford, barns ........+e+++s Dec. 13 total 
Chatham—D. Cook, stable & horses.......... Dec, 12 total 
Cookstown—H. Fisher, store ...........00+: Dec. 17 7,000 
London—A. B. Greer & Son, carriage fact.... Dec. 13 16,500 
Comber—J. Roadhouse, barn ......csseeees: Dec. 6 4,000 
Thamesville—S. Cheek, barns ........++e+0e+ Dec. 7 total 
Ottawa—Capital Paper Stock Co., Ltd. Dec. 16 considerable 
Strathroy—A. Mahler, evaporator ........... Dec. 13 6,000 
Chatham—Mrs. J. Hart, store = ......see0%5 Dec. 13 2,000 
Collingwood—C. Willard, residence ......... Dec. 1 total 
Pt. Champlain—R. Dissette, residence ....... Dec. 16 total 
Oakdale—School house .......scessesseseees Dec. 11 total 
Thamesville—J. Glassford, barn and crop..... Dec. 17 5,000 
‘ Manitoba 
Reston—M. Belise, residence ..........sse0: Dec. 16 total 
Roland—Roland Hdwe. Co., store ........... Dec. 12 19,000 
Roland—Byers’ restaurant .........-+..ssess Dec. 12 500 
Elbow—S. Hawthorne, residence ............ Dec. 7 total 
Goodeve—Kendall’s garage; Dr. Riddell’s 
drug store and Wm. Pawlipzn’s pool room..Dec. 8 30,000 
Regina—Power House and horses............ Dec. 14 considerable 
Regina—Rev. W. H. Adcock, residence....... Dee. 18 considerable 
2 Alberta 
itseoty—G. Hood, res. and contents......... Nov. 28 total 
Vegreville—J. Wilson, barn & contents......Dec. 6 2,000 
British Columbia 
Courtenay—R. M. Hughes, residence ........Dec. 10 total 
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Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees, Executors, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vauits. 


J. P. STEEDMAN, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 
HEAD OFFICE 


PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Bidg:, 217 Bay St. ~ 


Branches throughout Canada and 


in London, Eng. 





New Canadian Pacific 
Toronto to Winnipeg 


3614 Hour Feature Service 


The new daily 36% hour Toronto 
to Winnipeg service just inaugurated ~~ 
by the Canadian Pacific Railway not ~ 
only establishes a record in fast, con- 
venient transportation but provides 
the traveller with a feature ‘service to 
Fort William from both Toronto and “% 
Winnipeg inasmuch as the Winnipeg ~ 
Special leaving Toronto at 9.45 pm. | 
every night ard arriving in Sudbury 
at 5.30 a.m., arrives in Fort William 
at 11.00 p.m., leaving there 15 min- 
utes later and in Winnipeg at 9.00 © 
a.m. 


Returning the “Taronto-Montreal 
Special” leaves Winnipeg at 7.00 p.m. ~ 
arriving in Fort William at 6.40 a.m. © 
leaving 15 minutes later, arriving in 
Sudbury at 1.05 a.m. and in Toronto — 
at the convenient hour of 8.35 a.m. 


Direct connections are made by 
travellers from Winnipeg for all main ' 
points in Ontario, Quebec and East, 7 
which will receive the serious consid- —~ 
eration of those who desire efficient & 
service. Dominion Express ship-) 
ments are delivered hours earlier, = 
which is also a feature. et 


_ The most modern equipment includ- ane 

ing standard and compartment sleep- = 4 

ers, dining and compartment-observ-! & 
: 















ation cars, are carried which, with 
the reduction in the running time and 
the courteous, efficient service by all | 
employees, makes this new service ™ 
pre-eminent as the last word in trans- 7 
portation. 


Secure further information, tickets, 


reservations, etc., from any Canadian 
Pacific Agent. 





































NEW INSURANCE OFFICE 


MONTREAL.—Retiring from the firmg> 
of Dale & Co., here, James L, Mace ™ 
Culloch has opened the new insuran¢ 
cnoteenee firm of James L. MacCull 
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per 26, 1984 


COMPANY, LIMITED 
Notice of Dividend 


eee of One Dollar ($1.00) 
er share on the Common Stock 
of BomInion TEXTILE COMPANY, 
Limited, has been declared for the quar- 
ter ending S3lst December, 1924, payable 
2nd January, 1925, to shareholders of 
record December 15th. 


By order of the Board, 
JAS. H. WEBB, 


Secretary-Trea Ye 
Montreal, Nov. 26th, 1924, . ee 


if IS HEREBY GIVEN that a 
N dividend of one and three-quarters 
» cent. has been declared on 
a %) Bm (1%) per cent. Cumulative 
Stock of the Company for the 
ending December 31st, 1924, pay- 
able January 15th, 1925, to shareholders 
cof record December Bist, 1924. 
By Order of the Board. 
J 


AMES WILSON, 
Secretary. 






































‘Montreal, Dec. 19, 1924. 








| Quebec Power Company 


ICE IS HEREBY GIVEN that a 
dividend of four (4%) per cent. has 
been declared on the Common Stock of 
the Company for the year ending De- 
eember 3ist, 1924, payable January 15th, 
4925, to shareholders of record Decem- 
per 31st, 1924. 
By Order of the Board. 


JAMES WILSON, 
Secretary. 


Dominion Textile Company, 
Limited 
Notice of Dividend 


A DIVIDEND of one and three-quarters 
per cent. (1%%) on the Preferred 
Stock of DOMINION TEXTILE COM- 
PANY, Limited, has been declared for 
the quarter ending 31st December, 1924, 
payable 15th January, 1925, to share- 
holders pf record 31st December, 
By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, December 19, 1924. Montreal, Nov. 26th, 1924. 








The Royal Bank of Canada 


ANNUAL MEETING 


HE Annual General Meeting of the 

Shareholders of the Bank will be 
held at the Head Office, 147 St. James 
Street, in the City of Montreal, on Thurs- 
day, the 8th day of January, 1925, at 
11 o’clock a.m. 


The B. Greening Wire Company 
Limited 


Preference Dividend No. 6 


OTICE IS HEREBY GIVEN that a 
quarterly dividend of one and three- 
quarters per cent. on the Preferred 
Shares of the Company has been de- 
elared payable January 2, 1925, to share- 

holders of record December 15, 1924. 

F. J. MAW, 
Secretary. 
Hamilton, Ont., December 13, 1924. 





Cc. E. NEILL, 
General Manager. 
Montreal, December 1, 1924. 





The Toronto Mortgage Company 


Quarterly Dividend 


OTICE IS HEREBY GIVEN that a 
Dividend of two and one-half per 
cent., being at the rate of ten per cent. 
per annum, — the ee Capital 
Stock of this Company, declared for 
the current quarter, together with a 
bonus for the year of one per cent., both 
paeete on ist January, 1925, to share- 
holders of record on the books of the 
Company at the close of business on 15th 
instant. 
By order of the Board. 
WALTER GILLESPIE, 
Manager. 


Mutual Finance 
Corporation, Limited 
Notice of Dividends 


Preferred Dividend No. 17 


The regular half-yearly dividend at 
the rate of 8 per cent. per annum 
on the Preferred Stock of the Com- 
pany has been declared for the half 
year ending December 3ist, 1924, 
payable on January 15th, 1925, to 
shareholders of record December 
20th, 1924. 


Common Dividend No. 4 


A dividend at the rate of 5 per cent. 
per annum on the paid-up Common 
Stock of the Company has been de- 
clared for the year ending Decem- 
ber 3ist, 1924, payable on January 
15th, 1925, to shareholders of record 
December 20th, 1924. 


By Order of the Board. 


Cc. W. McDIARMID, 
General Manager. 
WINDSOR, December 17th, 1924. 


THE CANADIAN BANK OF 
COMMERCE 


The annual meeting of the sharehold- 
ers of this Bank, for the election of Di- 
rectors and for other business, will be 
held at its banking house, Nos. 23 to 25 
King Street West, Toronto, on Tuesday, 
the 13th day of January next. The chair 
will be taken at 12 o’clock noon. 

By ordet of the Board, 


JOHN AIRD, - 
General Manager. 
Toronto, October 31st, 1924. 


THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent. — the paid-up 
Capital Stock of this Institution has 
been declared for the quarter ending 
3lst December, 1924, and, in addition, a 
Bonus of one per cent., making a total 
distribution of thirteen per cent. for the 
current year—the Dividend and Bonus 
will be payable at the Head Office of 
the Bank and its Branches on and after 
Friday, the 2nd day of January, 1925, 
to Shareholders of record of 20th De- 
cember, 1924. 


The Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on Wed- 





The Steel Company of Canada Ltd. 
PREFERENCE DIVIDEND No. 54— 

Notice is hereby given that a dividend of one 
and three-quarters per cent. on the issued and 
fully paid Preference shares of the Company 
has been declared for the quarter ending De- 
cember 3ist, 1924. ’ 

ORDINARY DIVIDEND Ne. 32— 

Notice is also given that a dividend of one 
and three-quarters per cent. on the issued and 
fully paid Ordinary shares of the Company has 


been declared for quarter ending December 
Bist, 1924. 





The above dividends are payable February 
2nd, 1925, to shareholders of record at close 
of business, January 7th, 1925. 

By order of the Board, 
Hamilton. Ontario, H, H. CHAMP, 


December 18th, 1924. Secretary.| nesday, the 28th January, 1926, at 
—  ——_ | twelve o'clock noon. $ 
. By order of the Board. 
Woods Manufacturing | * ee a 
General Manager. 


Company Limited 
Preferred Stock Dividend Notice 


The regular quarterly dividend of One 
and three-quarters (1%) per cent. on 
the preferred stock of Woods Manufac- 
turing Company, Limited, for the quarter 
ending December 31st, 1924, has been 
declared payable January 2, 1925, to 
Seasebeliees of record December 22nd, 


Toronto, 2ist November, 1924. 


THE TRINIDAD ELECTRIC 
COMPANY, LIMITED 


Notice is hereby given that a divi- 
dend of 1%% for the quarter endin 
Dec. 31st, 1924, on the Capital Stock o 
the Company has been declared. 

Warrants wil] be issued and mailed to 
the address of each shareholder and are 

ayable at the Royal Bank of Canada, 

alifax, N.S., on and after the 10th of 
January, 19265. 
The transfer books of the Compan 





By order of the Board. 


JOHN T. F, KEENE, 
Secretary-Treasurer. 
Montreal, December 10, 1924. 


The will be closed from the 1st to the 10t 
of January, 1925, both days inclusive. 
Toronto General Trusts} By order of the Board. ; 
; F. B. OXLEY, 
Corporation a 





Dividend No. 114 


Notice is hereby given that a divi- 
dend of three per cent. (3%) has 
been declared upon the paid-up — 
tal Stock of this Corporation for 
quarter ending December 3ist, 1924, 
being at the rate of 


Twelve Per Cent. Per Annum | 


and that same will be payable on and 
after Friday, the second day of J 
ary, 1925. The Transfer Books of the 
Corporation will be closed from Wed- 
nesday, the 17th day of December, 
until Wednesday, the 3lst day of 
December, both days inclusive. 
By order of the Board of Directors. 
W. G. WATSON, 
General Manager. 
Toronto, December 2nd, 1924. 


The Bell ae Company 
° a 


Notice of Dividend 


A dividend of two per cent. (2%) has 
been declared payable at the office of 
the Company, in Montreal, on January 
15, 1925, to shareholders of record at 
the close of business on December 23, 
1924. 

JOS. JONES, 


Treasurer. 
Montreal, December 10, 1924. 


Abitibi Power & Paper 
Company Limited 


Dividend Notice 





REO MOTORS HAD GOOD YEAR 
_DETROIT.—In the twentieth annual 
financial report of the Reo Motor Car 
Company for the fiscal year ending Aug- 
ust 31, 1924, the profit shown after pro- 
vision for current federal taxes is made, 
Smounts to $3,412,041. This earning, 








OTICE IS HEREBY GIVEN that «a 
N quarterly dividend of 1%% has 
been declared on the Preferred Stock 


while it sh . 
fits of the: previous fiscal sour. ie don: | Of the Abitibi Power & Paper Company, 
sidered i i ae : mited, payable Jan ’ ’ 
of general business voeaitiony Whee it shareholders of record at the close of 
is known that the company’s working business December the 20th, 1924. 
a was increased half a million, :and| By Order of the Board. 
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ous one, year stands out as a prosper- Secretary-Treasurer. 
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SASK. CO-OPERATIVE 
YEAR A GOOD ONE 


Effort Put Forth to Bring Closer 
Unity Pea Wheat 
00 


of paramount importance, for it is 
then we are being weighed in the 
baiance, First impressions are most 
certainly lasung, and a great deal de- 
pends on how the prospect sizes his 
interviewer up. The pieasant, easy 
style of the successtul saiesman who 
reaiizes he is being given the ‘once- 
over’ is not natural in all cases. Many 
times it has been acquired only 
through much thought and effort. 
‘his preparation for the approach is 
one thing that every salesman can 
do, for ail it requires is careful, sys- 
tematic attention to dress details and 
to one’s manner, and the carrying 
out of these little attentions. 
“Dress Well and Succeed” 


“Clothes should be kept clean and 
well pressed. in this connection a 
properly cared-for $25 suit is of 
more value to a salesman than an ill- 
appearing $50 suit. ‘Dress Well and 
Succeed’ has always been my motto. 

“Quictness in dress rather than 
showmess is another valuable axiom 
which every salesman should follow. 
Added to this, and quite as necessary, 
is a pleasant, smiling manner, a non- 
apologetic tone and a manner of quiet 
assurance, induced. by a_ thorough 
knowledge of one’s business, and a 
special knowledge of your immediate 
prospect’s needs. 

“Ot course, real honest effort must 
lie behind every true success, but 1 
think if a salesman studies his busi- 
ness'and the various types of policies; 
is careful about his appearance and 
manner, then goes to his prospect, 
finds out his needs and works on 
them intelligently and sincerely; I be- 
lieve he wiil be a successful life in- 
surance salseman.” 

Bruce Curry’s Career 

The young man who has made a 
success of his business by following 
out the principles set forth, first saw 
the light in Cobourg, Ontario. His 
parents moved to Toronto, where he 
attended Jarvis Collegiate. He en- 
tered the insurance business with the 
Norwich Union Fire office at the 
age of 15. He was with this firm for 
five years until he went West to 
Winnipeg to work for the C. H, En- 
derton and Co. This company had 
general fire agencies throughout the 
West, and soon young Curry was in- 
svector of agencies. : 

He must have liked this firm, and 
they must have liked him, for there 
he remained until his enlistment in 
1916. Subsequently he returned to 
Canada in July, 1919, with the rank 
of major. Getting back to “civies,” 
Mr. Curry rejoined the Enderton 
firm, with whom he remained until 
1921, when he linked up with the 
Aetna Life. He was still in Winni- 
peg, but had jumped from the fire 
to the life business. In April of last 

ear, Mr. Curry decided he would 
like to come East again, and, accord- 
ingly, went down to Montreal, where 
he joined the staff of the Imperial 
Life under that ~vell-known and sin- 
gularly-successful salesman-manager, 
E. J. L’Esperance. From then until 
a month ago, Mr. Curry remained 
gathering invaluable experience. 
Now his ability and unbroken success 
have brought rewards in the big op- 

rtunities in his new position as 
Montreal district manager of the or- 
dinary branch of the London Life. 


HOLT 


(Continued from page 10) 
Chere was little public financing. Sir 
Herbert’s companies were successful 
and prosperous; they were successful 
and prosperous because they were 
soundly and shrewdly managed and 
because they gave good service to the 
citizens. he earnings were not 
freely disbursed to the shareholders. 
No one had who has ever invested in 
Sir Herbert Holt’s companies has got- 
ten big dividends without wait- 
ing many years. The larger part of 
the earnings has always gone back 
into capital account. This gave the 
companies a powerful financial posi- 
tion; enabled them to reduce costs 
because they were not continually 
paying out cash for interest and fin- 
ancing charges and enabled a strong 
financial structure to be built up that 
could not be toppled over because of 
any weakness in the groundwork. The 
new companies taken in were usually 
acquired with stock issues and the 
new extensions, required to meet the 
demands of a city that was adding 
thousands to its population yearly 
were financed with earnings. That is 
why, to-day, the properties, capital- 
ized at around $64,000,000, represent 
an investment of shareholders’ money 
greatly in excess of that figure. 
Work Went on For Years 

The work of linking together the 
public utilities of Montreal went on 
for years; was in fact aaty somaeeees 
this year when Montreal Light, Heat 
and Power took over the operation 
of the last competing hydro-electric 
company on the island and a company 
affiliated with Montreal Power took 
over control of the tramways system 
in the city. 

Holt has never played the market 
in any of the transactions that have 
taken place in the formation of this 
great chain of power enterprises. 
When he invests in a company he in- 
vests to stay. He has increased his 
original holdings of Montreal Power 
but has never sold a share of the 
stock. Similarly with other compan- 
ies. He bought Standard Oil stocks 
years ago and has never sold them. 
In the interval they have returned 
him a fortune, although few people 
know of his investment in these com- 
panies. He owns large investments 
in foreign countries, especially in 
South America where he is interested 
in tractions, power enterprises, oil 
lands and similar enterprises. He has 
been president of the Royal Bank of 
Canada for many years, is the largest 
shareholder in that bank and has been 
one of the two men chiefly instru- 
mental in flinging its blanket of ac- 
tivities across foreign countries, par- 
ticularly the West Indies. He is a 
dominant factor in four paper com- 
panies and an important influence in 
several textile companies and other 
industries. He is interested in the 
public utilities that serve Baltimore 
and has immense investments in land. 






































































REGINA.—Closer co-operation be- 
tween Saskatchewan Wheat Pool and 
Saskatchewan Co-operative Elevator 
Co. was a much discussed subject at 
the annual meeting of the latter. Pro- 
pool sympathizers of the. Farmers 
Union got two directors elected. 
Three oid directors were left off the 
board. The co-operative general man- 
ager, F, W. Riddell, said the main 
negotiation with the wheat pool was 
to have them adopt a uniform price 
for the same grade of wheat at the 
same shipping point. 

The elevator company had put an 
end to the discrimination between car- 
loads in cariots and wagon loads and 
had declined to enter into a contract 
with the pool until they agreed to 
this, but had agreed to handle pool 
grain under the terms of the Canada 
Grain Act. The pool directors and the 
line companies had favored the dis- 
criminatory contract. The pool direc- 
tors had tried to get the Saskatche- 
wan Co-operative Eievator Company 
to sponsor that contract, but the com- 
pany had refused to do it. Mr. Rid- 
deli said the U. G. G. had based its 
contract with the Alberta pool on war 
time conditions and'when shown the 
Saskatchewan Co-operative Elevator 
Company’s proposal had agreed it 
was the better contract. 

Although the pool organization lit- 
erature indicated the pool was out 
to establish a uniform price for wagon 
and carlot shipments of grain, based 
on the same grade and freights, the 
pool directors had declined to accept 
a contract drawn up on these lines, 

_ The balance sheet of the co-opera- 
tive company shows assets of $11,- 
617,249.04. Operating profit for the 
year was $746,485.86. After provision 
ior government, taxation and sundry 
other expenaitures there was a net 
protit for the year of $475,534.53. 
Keserves of subsidiary companies, be- 
ing undistributed profits of previous 
years amounting to $404,501.56, added 
to this sum, give $880,036.58 avail- 
able for distribution. This was dis- 
posed of as follows: Cash dividend at 
& per cent, on all shares,allotted prior 
to April 1, 1924, $156,554.44; to ele- 
vator reserve account $361,740.84, and 
— reserve account $361,- 


PUTTING EACH POLICY 
IN FRAME HELPS BRUCE 
CURRY’S BIG SALES 


(Continued from page 14) 
sufficiently realized. These first two 
minutes in a prospect’s presence are 
with insurance, and, every time I saw 
him, endeavored to bring home to him 
the need of doing so. After harping 
on it tor some time I finally called 
on him during his last week in Can- 
ada with the express purpose of sell- 
ing him that insurance. I said to 
him: ‘You are going away next week 





ness lite. Do you feel satisfied about 
that $10,000 that you and your wife 
worked so hard to save? Supposing 
you don’t make good in three years, 
and you have spent this money. Now 
don’t you think you had best fill up 
the hole?’ He saw my point, real- 
ized his need and took on the insur- 
ance. E 

Importance of Good Approach 

“The second basic principle of suc- 
cessful life insurance selling, as I 
see it, is good aproach, and this can 
only be secured by careful attention 
to one’s personal appearance and 
one’s personality. We life insurance 
salesmen are in the business of pro- 
tecting homes, families, and busi- 
nesses, and extending the incalculable 
advantages of education to children 
who would otherwise be deprived of 
them, Anything, therefore, that will 
help us increase the number of sales 
is deserving of our special attention, 
Consequently, we should endeavor to 
develop at-all times that factor which 
will help us get more business. We 
shoyld constantly try to develop this 

rsonality of ours and make people 
ike us because we are ‘us.’ Other 
things being equal, the man who has 
the personality will get the business 
every time. 3 
“I honestly do not think that in- 
surance salesmen pay enough atten- 
tion to this all-important subject of 
approach, perhaps because of the 
short space of time it takes up in the 
interview, its great value has not been 


Howard Smith Paper Mills Ltd. 


Dividend Notice on Preferred Stock 











Notice is hereby given that a divi- 
dend of 2% on the Preferred Stock 
of the Howard Smith Paper Mills 
Limited, has been decla for the 
quarter ending the 31st day of Decem- 
ber, 1924, — on the 20th day of 
January, 5, to Shareholders of 
record at the close of business on the 
10th day of January, 1925. 

By Order of the Board. 

HAROLD CRABTREE, 
Secretary. 


Montreal, December 22, 1924. 


Provincial Paper Mills 
LIMITE 


Dividend Notice 


OTICE IS ‘SEREBY GIVEN that 
Dividends have been declared by 
PROVINCIAL PAPER MILLS, LIMITED, 
as follows: 
Regular Quarterly Dividend, 1%% on 
'referred Stock; 
Regular Quarterly Dividend 1%% on 
mmon Stock. 
All payable January 2nd, 1925, to Share- 
aahibers of record as at close of business 
December 15th, 1924. 
(Signed) 8S. F. DUNCAN, 
Treasurer. 
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Banque d’Hochelaga 


Fiftieth Annual Statement 





PROFIT AND LOSS ACCOUNT | 


29th NOVEMBER, 1924 
CREDIT 
Balance at Credit of Profit and Loss Account, 


30th Navember, 1088: 3:0)... oc cesisdeccasees $239,658.06 
Net profits for the year ending 29th Novem- 
ber, 1924, after deducting expenses of man- : 
agement, interest accrued on deposits, rebate 
of interest on discounts, and making full 
provision for all bad and doubtful debts... . 737,083.57 $976,741.63 
DEBIT 
Dividend No. 1382, paid Ist 
Pease. 1086 ceevs ca tctecas $100,000.00 
Dividend No. 133, paid Ist 
June,” 108425 ck davac cede 100,000.00 
Dividend No. 134, paid Ist " 
September, 1924 ........... 137,500.00 
Dividend No. 135, payable 1st 
December, 1924 ........... 137,500.00 475,000.00 
Pansies FUNG Wiscaccecidceccdeds babies seees 25,000.00 ° 
Provision for Dominion Government Taxes... 103,750.00 
Provision for payment to the Treasurer of the 
Province of Quebec under Statute 14, Geo. 
Vi, Ge BS ndvisishocccseccertetasashsiian 125,000.00 
Balance at credit of Profit and Loss Account, 
29th November, 1924 .........-seccccccecs 247,991.63 976,741.63 


A. COURTOIS, Chief Accountant. 


BEAUDRY LEMAN, General Manager. 
J. A, VAILLANCOURT, President.: 





BALANCE SHEET 
29th NOVEMBER, 1924 
LIABILITIES 

Notes of the Bank in circulation......:...... $11,475,379.00 
Deposits not bearing interest .............. 13,961,088.42 
Deposits bearing interest (including interest 

accrued to date of statement).....:....... 82,863,323.16_ 96,824,411.58 
Balances due to Banks in Canada............ 2,457.42 
Balances due to Banks and Banking Corre- 

spondents in the United Kingdom and 

Poveten:: Coantrien -oia.c iivccdcces saute se's 1,536,237.76 
Letters of Credit outstanding ............+.. 1,028,858.42  2,567,558.60 

$110,867,344.18 

Canttel Qheck paid te 066s 60s cccccsecececs $5,500,000.00 
SO ME iv k ork dine ce hace Reece mabe tas 500,000.00 
Dividends declared and unpaid .............. 2,503.37 a 
Dividend payable 1st December, 1924........ 137,500.00 


Balance of Profit and Loss Account (after 
deducting payments to the Treasurer of the 


a. Quebec under Statute 14, Geo. 


, -— D seer eweeeeaeeeeeeeeeneee 


Gold and current coin ............ aan 


Dominion Notes 


United States and other foreign currencies... 


Notes of other Banks 
Cheques on other Banks 


eee eres eeeenes 


Balances due by Banks in Canada.... 


247,991.63  41,387,995.00 


$122,255,339.18 


eeeeeee 





$ 933,677.80 
6,459,958.75 
159,760.29 


1,178,005.00 
3,748,370.53 
634,358.84 


Saccane’ ao 


eeeereee 


Balances due by Banks and Banking Corre- 


spondents elsewhere than in 
Deposit in the Central Gold Reserves 


Deposit with the Minister of Finance 


purpose of Circulation Fund 


Canada 


790,485.39 
6,000,000.00 


$61,708.35 12,712,928.11 
$20,266,324.95 


eeeeee 


for the 


Dominion and Provincial Government Secur- 
ities, including demand loans, not exceeding 


market value 
Canadian Municipal Securities, ‘and 


ee ee 


$25,265,806.36 


British, 


Foreign and Colonial Public Securities other 


than Canadian, not exceeding market value 


5,775,636.59 - 


Railway and other Bonds, Debentures and 


Stocks, not exceeding market value 


Loans to cities, towns, 
school corporations 


1,339,465.96 $32,380,908.91 
1,823,694.23 © 


municipalities and 


Call and short (not exceeding thirty days) 


loans in Canada on Bonds, 


Debentures, 


Stocks and other securities of a sufficient 


marketable value to cover 


5,726,956.58 
$60,197,884.67 





Other current loans and discounts in Canada 
(less rebate of interest) after making full 


rovision for all bad and doubtful debts... . 


53,521,034.42 


Other current loans and discounts elsewhere 
than in Canada (less rebate of interest) 
afier making full provision for all bad and 


doubtful debts 
Credit as per contra 


Real 


Liabilities of customers Under Letters of 
Mortgages on Real Estate sold by the Bank.. 
state other than Bank Premises 


eneass 495.38 
1,028,858.42 
486,726.88 


1,493,458.43 


Non-current loans -(estimated loss provided 


for) 


eee eee Ree Hee eee eee eee 


153,492.34 


Bank premises at not more than cost (less 


amounts written off) 


A. COURTOIS, Chief Accountant. 


ee ee ee ee) 


Other assets not included in the foregoing.... 


eeeeeee 


5,225,458.52 
147, 


$122,255,339.18 





BEAUDRY LEMAN, General Manager. 
J. A. VAILLANCOURT, President. 


Note:—The assets and liabilities of the Banque Canadienne Nationale 
(France), same being considered a branch operating as a subsidiary of the 
Banque d’Hochelaga, are included in above Balange Sheet. ; 


AUDITORS’ CERTIFICATE 
We beg to report te the Shareholders of the Banque d’Hochelaga that we have checked the 
cash and verified the scurities of the Bank at the Chief Office as at 29th November, 1924, as 
well as at another time during the year, and found they agreed with the entries in the books in 


regard thereto. 


We have examined the books and accounts at Head Office and have compared the above 
Balance Sheet with these books and with the certified returns from the branches. In our opinion, 
the Balance Sheet is properly drawn up so as to disclose the true condition of the Bank as at 
29th November, 1924, according to the best of our information and-the explanations given us, 


and is as shown by the books of the Bank. 


We have obtained all the information and explanations required by us and in our opinion, 
the transactions of the Bank which have come under our notice, have been within the powers of 


the Bank. 
Montreal, 20th December, 1924. 


W. GARTH THOMPSON, C. A., 

of Marwick, Mitchell & Company. 
EUG. TRUDEL, C.A. 

of Larue & Trudel. 


Auditors. 


On February ist, 1925, Banque d’Hochelaga will change its name into 


that of Banque Canadienne Nationale. 





He is essentially the builder, strong 
and fearless; cold, —- but 
friendly enough to his friends. He is 
resolute in his ambitions and judges 
everything by business standards. He 
avoids the public and seems to find 
his only recreation in work. He has a 
powerful physique and has stored up 
physical energy to match his stout, 
though elastic, mind. 

Holt has been largely free from 
attack during his life; for many rea- 
sons. One is that his policy of giving 


a square deal because it is good busi- 
ness to give a square deal, h 
vented him from making many ene- 
mies. Another is the fact that few ~ 
people have ever lost money or pres- 
tige by following either the advice or 
the actions of Sir Herbert Holt. An- 
other is the fact that Holt is too 
powerful to invite a quarrel from 
ordinary folks. 

Canada is assuredly far ahead for 
having been fortunate enough to take . 
Holt away from Ireland. a 



























































































Reduced illustration 
exact size 9” x 12” 


Questions, taken at random, these, suggesting the wide-spread range of topics dealt with in The Finan- 
cial Post Survey; some, perhaps all of these questions are of interest, and maybe of vital importance to you. 
It is to provide the answers to such questions, to correlate present conditions and facts with those of other 
years, to suggest deductions from this data that The Financial Post Survey was undertaken. 






Serving You in One 
or Many Ways 


HE success of any undertaking is dependent 

on a thorough understanding of the factors 
bearing on that undertaking. Haphazard success 
must always be the exception rather than the rule. 
The development of intensive business methods, 
keener competition, and more complex conditions 
are making it every day more imperative that judg- 
ments should be soundly based on a thorough appre- 
ciation and understanding of the multitude of factors 
bearing on that business. 

The Manufacturer must know that his prices are 
soundly based. He must know the location and value 
of raw materials. He must know of the changes in 
world conditions affecting them. He must know the 
purchasing power of a community, and when that 
purchasing power is at its maximui.z. He must know 
how that purchasing power compares with other 
years, so that he may determine his future course. 
He must know something of labor conditions, of 
population. He must know, for instance, how popu- 
lation is distributed in cities, towns, villages and 
_ country. He must know its character, for this may 
be a determining factor in sales. He must know about 
transportation, power facilities — a multitude of 
things. 

The Survey—What It Is 

It is to provide not only manufacturers, but 
wholesalers and retailers, bankers, insurance men, 
bond and stock dealers, lawyers and municipal and 
government officials and the general business and 
investing public with a complete and accurate 
record of Canadian activities that The Financial 
Post Survey has been planned. It takes in every 
phase of production, commerce and finance. It shows 
them in their inter-relations. It follows them over 
the past year, and for years and decades past. It 
treats them as they exist not only in Canada‘as a 
whole, but in localized sections. 

This survey grew out of a plan to meet the needs 
of the business community for definite figures re- 
flecting both present and past conditions. There is 
nothing haphazard in its compilation. Those who 
have it in charge made first a thorough enquiry as to 
what was needed. It was with the requirements 
fully understood that the Survey was undertaken. 
Granting some omissions, inevitable in a first pro- 
duction, the Survey will give in one volume a range 
of material so varied, so practical, and so compre- 
hensive as to make it of daily value to executives. 

Some of this information is to be found in gov- 
ernment statistics, or other books of reference. But 
nowhere else are the various items grouped together, 
correlated, tabulated, indexed and cross-indexed, so 
that the information is readily available and readily 
understood, and presented in a way that makes for 
its practical application. . 

How to Use the Survey 


A survey of the table of contents will suggest to 
anyone how many times such information will be 
of inestimable value in shaping a business course, 
in planning selling campaigns, in developing new 
industries, in floating financial undertakings, or in 
safeguarding investments; or even in furthering a 
broader idea of citizenship by fostering a better 
nenaing of Canada’s problems and oppor- 
unities. 


Do You K 


A Sound Service of Information on 
Trade, Industry, Agriculture, Finance, 
Transportation, Mining, Lumbering, 

 etec., etc. 


THE FINANCIAL POST 





O YOU know the value and volume of Canada’s production? 

Do you know how much production increased during the 

past year? Do you know what 1924 production means in 
buying power for 1925? Do you know where this buying power 
is greatest, and where least? These and many similar questions 
are definitely and clearly answered in the Financial Post Survey. 

Or to take the question of population. Do you know how 
much of our present population comes from abroad? Do you 
know what races dominate? Do you know how trade conditions 
vary in certain localities by reason of the density of certain types 
of population? 

Or Markets—Do you know what we buy from the United 
States, Australia or Argentina, what we sell to Great Britain, 
Brazil or Greece? Do you know what we consume ourselves? 

Do you know the tonnages carried by our railroads? Do you, 
as a good citizen, know the facts about Canada’s great railroad 
venture? Do you know the railtoad mileages and earnings? 

Do you know what has been collected by Income and Busi- 
ness woe Do you know the various sources of Canada’s 
revenue 










The Contents Page 
Indicating the Wide Field 
Covered by the Survey. 






*8eeecs,. °° *60s= 
*Seee,,.. 0006s 
Whahee ote fetienn: ee 
beneis-. Ci*6ieye | Oe 
i I 
“SP eccn |e etbagy 
Ooo Tv ebgkn: ly ee 
Pees . 


PS éocuie | + Meee 
Cha. oar eeeee 
Lt rte 
Se. ik ees 
“Sega. 5 ee 






An Authoritative and Complete Survey of 


Canadian Conditions 


marketed abroad. With Canada the reverse is true, about 
80 per cent. of its products must find a foreign market. It is 
vital, therefore, for Canadians not only to know that we 
produce so much pulp wood, but to know what are the pos- 
sible markets. It is vital that they know not only that we 
produce much wheat, but where we sell it. These factors 
are essential to a clear understanding of Canadian busi- 
ness and industrial progress, for on the success of these 
industries that must find a foreign market depends the suc- 
cess of those other industries that sell at home, and the 
investors behind these ventures, as well as the welfare of 
the municipalities and provinces in which they are located. 
It is this strictly Canadian viewpoint that gives to The 
Financial Post Survey its peculiar value. 


There are many agencies offering, often at high prices, 
business and industrial surveys of Canadian conditions. 
Their value is often limited by reason of the fact that they 
are produced from a viewpoint foreign to Canadian condi- 
tions. The Financial Post Survey is produced for Canadians 
in all provinces, by Canadians who have worked in and 
known all provinces, and who are in regular touch with 
leading business and financial men in all the provinces, It 
is obvious, therefore, that it is produced from a strictly 
Canadian angle. 

That this Canadian angle is different from the viewpoint 
of those across the International boundary is obvious. 
American industry finds its market largely within its own 
borders, only approximately 20 per cent. of its production is 










Production 
Volume Lower but Total Value Greater 


Notable Improvement Has Taken Place in Fishing and Mining Output. 
Others the Same or Somewhat Lower. 










the total revenue being in the neighborhood of $185,000,000. 
With general price levels about where they have been for 
the past three years, except in the case of agricultural pro- 
ducts where there have been substantial rises, the total reve- 
nue from afl sources of production in Canada 1s estimated to be 
very close to the aggregate figure for 1923, viz., $3,292,768,000. 

in the table which follows ia @ complete analysia of the 


LTHOUGH Canada is primarily agricultural, increas- 

ing revenues are being realized annually from other 
branches of industry such as manufacturing, mining, 
fishing, forestry and fur production. During the past decade 
the manufacturing industries have become more and more 
diversified. The production of pulp and paper and hydro- 
electric power have developed from meagre beginnings ‘to 
vast proportions, and now figure among the important reve- entire income from production in Conada. Taking each field 
nue producers of the country. of industry separately, it enables the sales executive to make 
During 1924 there has been a slight falling off in the his plans for the coming year more effectively than would 
Production of farm commodities and steel products, but the be possible without such an analysis. By studying the income 
other elements of primary production for the most part have during the year from the various branches of industry he is 
able to determine where sales effort is going to get the best 
results. It is obvious that in those industries where a greater 
revenue has been received, wages have very probably been 
greater, which means that the general purchasing power of 
the workers in that particular district will be greater. 








increased their output. The fishing industry has enjoyed 
better cfAditions than for some time. The total value of fish 
caught during the year was approximately $60,000,000 in 
comparison with $42,565,000 last year and $41,800 000 in 1922. 
The mining industry also has had a very successful year, 















NET ANNUAL CANADIAN PRODUCTION 























































; 1920 1921 1922 1923 1924 
ONS os icici caccs: cvelaedaséve vides $1,519,842,776 $ 1,092,422,570 ¢ 1,148,693,525 | $ 1,253,679,400 (Figures 
SUED “a3 4sd0 i cinscsnccatecresdeatens 408,831,482 263,235,712 266,406,716 270,000,000" to be 
ar ars pedae"% 49,241,339 34,931,935 41,800,210 565,545 included) 

DUE Ev coganndnectacssduprwracyecevees 213,041,995 162,926,722 177,031,503 ZISB19BS2 a gees eens 
Hydro Development 65,705,060 73,376,580 82,328,866 90,000,000"... ote eeee 
Total Primary Prodaction . .. 2256,662,052 1626893519  1,716,270820 1,870,264,777 ...... a 
Construction .............. adabneceest 255,605,000 240,133,000° 277,840,000 * 314,254, ePricesices 
Manufacturing ............. ceseecese 2568544194 — 1,150,217,869 130,866,629 —1,108,249,297 inenrnsie oh 
; oe + -— o Se 

Total Secondary Production 1,814,149,194 1,390.340,869 1,408,706,629 VAZZ SOS 29T nee eeeeee 
Grand Total ..... 4070811246 3017234388 3124977449 3,292,768074 —..... se 





_ Provisional. 
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AGGREGATE NET REVENUE FROM ALL BRANCHES OF PRODUCTION 


A typical page from The Financial Post Survey. 


A Combination Offer 


In this Survey is tabulated and arranged and cor- 
related all the statistical information that appears 
in The Financial Post from week to week. If it were 
possible to keep a complete file, inuch of this infor- 
mation would be available, but the labor finding 
the particular item would be great. The Financial 
Post is the week by week record, the presentation 
of the vital facts of the moment. The Survey takes 


' this service a step farther. It collects and collates and 


interprets. It is because this Survey provides a back- 
ground for all the information presented by The 
Financial Post that a special offer is being made 
to The Financial Post subscribers. It is believed that 
they will want this background of condensed and 
tabulated facts. It is for this reason that this Survey, 
which sells regularly for $3.00, will be supplied with 
new or renewed subscriptions to The Financial Post 
for $1.50, or a total cost of $6.50. 


THE FINANCIAL POST, 
143 UNIVERSITY AVENUE, ‘ 
TORONTO. 


Please enter my subscription to The Financial Post 
for one year, and send me one copy of the Financial 
Post Survey on publication in December. 


1. I enclose $6.50 for one year’s subscription to 
The Post together with one copy of Survey. 
2. I enclese $1.50 for Survey and will renew my 


subscription to Post at expiration. 
I enclose $3.00 for one copy of Survey. 
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